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Torture: 

Mees 

rebukes 

Dublin 


Publication yesterday of a 
European Commission of Human 
Rights report which finds 
Britain guilty’ of using torture 
vhile Northern Ireland in- 
ernees were interrogated in 
August. 1971, has placed Anglo- 
Irish relations under strain. 

The report — it has been 
accepted by Britain — is the 
result of submission by the Irish 
Republic of a series of com- 
plaints to the Commission alleg- 
ing breaches oF the European 
Convention on Human Bights. 

Mr. Merlyn Rees. Ulster Secre- 
tary. said in Belfast that it was 
very hard to understand the Irish 
Government's rejection of efforts 
made by the Commission and tbe 
British Government to bring 
about a '* friendly settlement.” 

Regretting the' Irish Govern- 
ment's persistence in “raking 
over the events or five years 
ago.” Mr. Rees said the terrorists 
were the only people who could 
derive any satisfaction from all' 
this. 

O’Brady held 

Meanwhile. Irish Special Branch 
detectives yesterday arrested Mr. 
Rory O'Brady, Provisional Sinn 
Fein president, at his Ross Com- 
mon home, 90 miles from Dublin. 

I» was understood that that Mr. 
O'Brady had been detained for 
non-payment of a £30 fine 
imposed for his part in an out- 
lawed Provo march through 
Dublin last April. Back Page. 
Ulster news. Page 7 

Riot in centre 
of Cape Town 

As preparations continued in 
Zurich for to-morrow's talks be- 
tween Dr. Henry Kissinger. U.S. 
Secretary of Stale, and Mr. John 
Vorster, South African Premier, 
rioting flared for the first time 
in Cape Town's white city centre, 
in Salisbury, Mr. Tan Smith. Rho- 
desian Prime Minister, spoke of 
an increased tempo towards 
reaching a settlement. Africa. 
Page 8 

Jail demo due 
to end to-day 

Prisoners who have been holding 
a roof demonstration on tbe roof 
of Hull jail since Tuesday night 
have undertaken to come down 
at 9 a m. to-day. The prisoners 
arc demanding an inquiry into 
what they allege is brutality by- 
prison officers. Last night 170 
prisoners were still in parLs of 
the jail outside the control of 
the prison staff. 

Water reprieve 
hope in Wales 

With water savings of up to 
oh per cent last week compared 
with consumption in the week 
; hesinninn July 19 — the last full 
; week of industrial working 
J before the holiday stason — there 
is nope that threatened 50 per 
J cent, cut® m supplies to Soulh- 
* East Wales industry from 
‘ September 15 will be postponed, 
g Page 6 

^Beirut shelling: 

‘Mutual shelling of Christian and 
E Moslem residential areas resumed 
m Beirut yesterday resulting in 
w further lo B 5 of life and damage 
s to property. Page 6 

? Inventor dies 

1! Mr. Percy Shaw, son of a dyer's 
labourer who became a wealthy 
man after inventing cat's e>c 
road studs, has died. He was 56- 
Page 2 

Briefly . . . 

Bomb exploded in centre of 
Imptaal. Manipur, India, injuring 
21 people. 

Prizes for 109.476 Premium 
Bonds to be drawn this month 
iota! more than £5. 16m. 
Thanksgiving service for the life 
of the late Lord Feather, former 
TIJC general secretary, is tn bo 
held at St. Martin in the Fields, 
London, on October 14. 


Unemployment still K ? sygin Leyland loses 

misses n j a* 

at 1.2m. by next Brezhnev all production 


Equities at l.zm. ny next 

rise 4.7 T ... , 

to 355.8; year says Institute 

gilts dull BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


send-off at Longbridge 


• EQUITIES generally gained 
ground, although ebrly enthu- 
siasm was dampened by mildly 
disappomting ICI results. FT 
30-Share Index. 5.5 ahead at 
1 p.m., dosed at 355.8, up 4.7 
on tbe day. 

• GILTS had a quiet day. Some 
short-dated stocks were slightly 
easier; mediums and longs were 
unchanged. 

• STERLING dosed at SU7740. 
down 10 points. Ils trade- 
weighted depreciation was un- 
changed at 39.6 per cent: 
dollar's narrowed to 2.50 (2.54) 
per cent. 

• GOLD rose SO cents to 
$106,125. 

• SILVER surged ahead, as n 
result of moves to cancel stock- 
pile sales. Spot silver on the 

I Pwrvro per Troy Outlet | 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

Unemployment will continue rising until the first quarter of next year and 
then only drop slowly during 1977, according to the latest National Institute , 
Economic Review' published this morning. ! 


Silver 


240w— — ; 1 1 

London Bulion Market 
I- Spot Fixing Price — — I- 


| MAY JUN JUL AUG 5 [ 

London bullion market rose 
Il-5p to 241.9p before c Im j ng 
sligiifly hclfiv fhs- fijug. 
l s agr 27 

• SUGAR prices dropped 

sharpiy. the London daily 
priee falling to £122 a ton. 
the lowest since the end of 
1973. Page 27 | 

• WALL STREET slipped 1.16 
to 984.79 on profit-taking and 
inflation worries. 

• V-S. MONEY SUPPLY: Ml 

S306.5hn. (*307.3bn.): M2 

S714.Shn. fS714.1bn.i: commercial 
and industrial loans., up S30Sm. 
(down SlfiSm.): 90-119 day paper 
5.30 (5.35 1 per cent. 

•MEXICAN central bank 
quoted the peso at an effective 
devaluation of 64 S per cent, after 
the decision lo float the currency. 
Back Page, 

Plan for MFC 
fleet dropped 

• PROSPECT of nrderly reorg- 
anisation of Maritime- Fruit 
Carriers' refrigerated fleet has 
receded with Sea Containers' 
decisinn tn abandon a bid rn set 
up a joint venture with the ail- 
ing shinning compan;.. Back Page 

O FIRST nf U.K.'s second- j 
generation nuclear power sla-j 
no ns. Hinckley Point B, -'ill 
provide 1.000 MW for ihe 
national grid next v. inter. Page 7 

• PROVINCIAL newspapers 
halted by ihe dispute with the 
National Graphical Association 
are expected to bo published 
normally tu-day. afier an agree- 
ment between the union. and the 
Newspaper Society. Page 7 

• STOCK EXCHANGE turnover 
fell 10 per cent, last month to 
i'5.4bn.. the lowest monthly tnlal 
since last September. Page 20 

COMPANIES 

• ICI made pre-tax profit nf 

£241m. (£151m.i on sales of 

£1.96bn. (£l.5hn.) in the first 
half. Volume of sales in the 
U.K. was static in the second 
quarter, while the recovery in 
overscan markets continued, 
though at a shiver pace. Page 19, 
Back Page and Lex 

• SLATER WALKER report 
and aecounls. plus a condensed 
version of the investigating 
accountants' report, will he sent 
lo shareholders on September 
14. Page 19 


This forecast contracts with 
repeated Ministerial statements 
that unemployment should start 
to fall before the end of this 
year, and comes at a particularly 
sensitive time ahead of the TUC 
annual Congress next week. 

The Review says its projection 
that unemployment seasonally 
adjusted and excluding school- 
leavers. will only be down lo 
1.2m, by the end of 19 / • (against 
1.3m.' now* is " perhaps the most 
worrying aspect of the current 
forecast.” 

Otherwise, the main features 
of the forecast are that the 
current recovery in output will 
continue over the next 18 months 
— at ah annual rate of 3.6 per 
cent, in real terms in 1977 — with 
a “quite sharp'' rise in private 
investment, but interest rates 
will rise and inflation is unlikely 
to fall below 10 per cent, on a 
year-on-year basis, before the end 
of next year. 

The Institute warns that every 
move to stimulate demand and 
hence employment (apart from 
still higher exports) will slow 
down the restoration of balance 
in the external accounts. 

It is in any case forecasting a 
rise in the current account deficit 
in 1976 from £1.7bn. to £i.95bn. 
before a drop to £1.5hn. next year 
with a movement hack towards 
balance early in 1978. 

" It would be very desirable 
for the rate of improvement in 
the U.K. balance to be speeded 


up," but to achieve this some 
other countries would have to 
pursue less cautious management 
policies than they would choose 
on their own. 

The Review points out that at 
the EEC level, institutions exist 
for working out what would 
amount to' a partial mutual 
adjustment of economic policies. 

The Review argues against any 
immediate new U.K. initiative 
(either on the exchange rate or 
import restrictions i, on the 
grounds that the big effective 

Details Page 25 

Editorial comment Page 16 
TUC criticism Back Page 

devaluation of sterling only 
occurred six months ago “ and 
that it will be some time before 
the full benefits come through.". 

The fall in sterling is expected 
to keep inflation at about its 
present rati- of 14 per cent, until 
m id-1 977. but then it should 
decelerate under the impact of 
stage two of the pay policy. 

But the Institute warns th3t 
“ if the rate is to go on slowing 
down thereafter, there is no 
room fur any rise ir. the annual 
rate nf increase in earnings above 
the figure of 9 per cent.” assumed 
for the 1976-77 stage of the 
policy. “ A lower figure than 
this is desirable.'* 

While “there Is a good case 


for trying to restore some flexi- 
bility m the movements of rela- 
tive wage rates, there is none- 
at all for accelerating nominal 
rates" The review argues that 
"the Jink forged tentatively this 
year between budgetary policy 
and incomes policy could be 
strengthened.'’ 

The Institute points out that 
even on the assumption of no 
break in the pay policy in stage 
two and a 9 per cenL rise after- 
wards. the 10K per cent rise in 
consumer prices on a year-on- 
year basis by the end of 1977 is 
“ rather tn excess of the Chancel- 
lor's objectives.” 

But ■" there appears to be very 
little that can be done to prevent 
it, in ihe absence of even greater 
intervention in the foreign 
exchange market." 

The main general difference 
between the Institute's- forecasts 
and the known views of the 
Treasury appears lo be in. the 
assumptions about the growth of 
world trade, and hence the Fore- 
casts for the expansion of export 
volume. Gross Domestic Product 
and of the visible deficit. 

The Institute is working on 
the assumption of a rise in world i 
trade in volume terras of 10 perl 
cent. this year, and S per cent in j 
1977. while the Treasury pro- 
jected increases of 14 and 13 per 
cent, respectively for both 
Continued on Back Page ! 


By David Satter 

MOSCOW, Sept. 2. 

THE MYSTERY surro muting 
the health of Mr. Alexei 
Kosygin, the Soviet Prime 
Minister, deepened to-day, 
when be failed to appear at a 
Moscow Airport send-off -.for 
Mr. . Leonid. Brezhnev, the 
Communist Party general 
secretary, and Mr. Nicolai 
Tikhonov, a deputy Prime 
Minister, was appointed to the 
position of First Deputy Prime 
Minister. 

Mr. Kosygin's health has 
been the subject of constant 


BY DAVID CHURCHILL, LABOUR STAFF 

A STRIKE by British Leyland -ing — came wily hours after . * 
toolset ters yesterday led to a return to work by some 6,000 ' 
virtual shut-down of the Long- production workers who -bad 
bridge plant in Birmingham, been laid off by a strike by 92- 
halting all Mini and Allegro pro- engineers. This strike was also 
duction and forcing -the lay off over a pay claim to .restore 
of 1S.0D0 workers. ■ differentials but the engineers 

. _ , . „ finally accepted union advice to 

This blow to return' to work on Tuesday as 

the company was predicring that claim. ' if implemented, 

a strike at tie Lucas Group one would the new pay policy, 

of its major component suppliers, _ . • , , 

was likely to bit car output The continuing threat to. the. 
within the next few shifts .and rest of Leyland’s production 
on top of a continuing dispute comes from the strike & Lucas, 
at Cowley, Oxford, where some which provides starters, alterna* 


speculation in . Moscow since 300 models are being tors, and electrical equipment for 

the story appeared on Monday 1{Wt eacll day . all. Leyland models. 

lyS SfS. E Ko?SL N £S Altogether Leyhmd is now Jos- Some ^electricians at Lucas 
5 tod a -JSit 35S S3 iag about L100 cars daily and are on strike over a claim for 
nearly drowirtl whUesvrtln- since the latest crop of disputes, unproved sickness pay which the 
mile l£t ™ rath Sar hfe started last weak it has lost well company ays it. ra- unabfe to 
Smmer home over 5,000 cars, worth about wt m full since this would I set 

un&er DO*. a, reprices. . . SSS ' ' £££. 

yy r ip a increases to restore :their' differ- 

WSllK OUl ' entials. on. sick pay. V 

„ - - • ,. ■ . The strike has already Jed to 

Last night a new dispute began ^ of Lucas's 13 Birmingham 
at the Castle Bromwich plant factories being closed down- with 






Birmingham 


oyer 2,000 .laid off-. 


further 


No standby credit drawing 
made for second month 


BY OUR ECONOMICS CORRESPONDENT 


Kosygin and Brezhnev . 
health doubts. 

the byline of Victor Louis, the 
well-informed Soviet citizen 
who is ihe paper's Moscow 
correspondent. Bui Hr. Louis 
has since denied writing the 
story. 

Despite Mr. Louis's dis- 
avowal. however, there were 
still Indications to-day- that the 
report of Mr. Kosygin's illness 
was probably Irue. •• 

Mr. Kokygin was one of only 
six members of Ihe ruling 
Soviet Politburo who failed to 
appear at the, send-off - for Mr; 
Brezhnev, 70, who left Moscow 
for Alma Ala, to attend a 


electricians walked-out - over a& - iff the 15,000 total labour 
internal demarcation dispute. f oree ^ ukaiy to be laid 6ff 
This had no immediate effect on t<M j ay ^ the rest expected to 
production or manpower but- f . . 

could begin to hit output to-day ““Z* r # • ” *” . 71 . • ! J 

nmrep^d feultS0C ^ ^ ^ Earnings up 

The number of j l^ff9 j at LeylaH ^ WJlU - s ^ or «^ -publfeh 
Longbridge increased yesterday shnwin* Mbit ' ■ -it 

from 3,000 to 18,000 because of ““ JJJ*' 'JSL 

a strike by 200 toolsetters. raaas^cd.io buM On ite profit- 
Among the first group of lay-offs able' fin* haff vt .tfrfa fi aa n da l 
yesterday due to the strike were, year with' a further 1 three 
maintenance men, including elec- months of rising earnings np ' 
tricians and toolroom workers, to the end of Jitne. The com- 
this subsequenUy led to a ^ ^ ^ dne to present 

tTJ S rTf round of flgnrS until 

the basis of one out - — all out t t . . w :* noa j. . ,. nrj , ■ 

Production is considered impose 

sible by Leylahd without main- ^ ■ . 

tenance workers as the effectB.bf of /une. !#• enable its : parent 
machine breakdowns .tend to organisation, the National ' 
multiply along tbe assembly Enterprise Board, to present 
lines. ' ijts statntbiy half year report. ' 

The - toolsetters. members., of , Details : -Pag^ 6;: .New^ • 
the xlmalgaraated . Union of Jomurr diii.- 

Engineering Workers; are, claim- ?• 

ing extra^, pay .. 'for. training f-r**.- ■* •••: 

machine openf on;.. This-' is the ' » -■ • ' . > ij 

latest flare-up fp a long-runhing follbw during- heat week unless 
campaign . by Ley land -skilled the strike is resolved. 1 ... 

^ r ™r ; oie t0 JSff h" ' At Leyland s Cowiey, Oxford. .. 


BRITAIN made no drawinss in 
August on the $5.3hn. ceniral 
bank standby credits for the 
second month running. 

Thi? became known yesterday 
after the announcement ihal the 
U.K. official reserves Tell by 
SiMlm. last niontn lo k5 02hn. 
after foreign currency borrow- 
ings of $lS5nt. by the puhi.c 
sector under the exchange cover 
scheme. 

The double-edged news or m> 
use of the standby hut a fall 
in Ihe reserves made lirtle 
apparent impact on the foreign 
exchange market yesterday. 

The pound strengthened 
during the afternoon before 
closing 10 points down on the 
day at *1.7740. The we. shied 
depreciation was unchanged at 
39.6 per cent 

The underlying fail in the re- 
serves of 9526m. before outlie 
icector borrowing confirms that 
there had to be some official 
support for ibe oaund durini' 
parts of last month even afrer 
taking acrnunl nf the impact on 
the reserves of Government 
irnnsactions and the recent de- 
terioration in the current 
account deficit. 

The aiithnrilie= wor'- drawing 
a little comfort yesterday front 


the absence of any drawings 
from She standby over the past 
two months. Atntal of SI.OBbii. 
has been used so far. 

But despite fairly stable con- 
ditions jn the foreign exchange 
market over the past couple of 
months. Britain has not been 
able to rebuild its reserve*, which 
have fatten bv S2S*-fm. in the p.T*t 
:wo man in* despite public sector 
nor: o a ing overseas uf Anllm. 

This is libeiy to strenglhen the 
belief, on hntii sides Of the 
At'.aniic. that Britain will be 
forced to apply for a further loan 
from the IMF later this j car. 

The National Institute, for 
example, points out :n its latest 
rev.vw this morning tbat tb% 
standby clearly cannot be renaid 
nu* o: reserves which stood at 
only ?5.46bn. (before the latest 
fail wa« announced!, and repre- 
son! *::t:c more than one month’s 
■ r.por:?. The instiiiu- dues not 
mention tie IMF «pcv:fi tally. 

The official view, however. 
rc:;-.giR5 that ail opimns remain 
upon and :nat no decision is 
likely to be made until after Hie 
r.tiridfe yf next momh. 

The authorities want to see 
v.-r,^; farmer use is made of the 
i ardby cretins, whw-h may 
pa.-*!;- depend on whether they 


are willing to allow- the reserves | 
to fall beiow S5bn.. and on the 
extent and potential for other ; 
overseas borrowing by the 
public sector. i 

While there have been sugges- 1 
(ions that the existing standby | 
credit might be extended beyond . 
December, it is pointed out in ! 
London that the clear and stated 
intention is to repay any amounts 
milstanding on the due date. i 

While a further drawing from ! 
the IMF may not officially be 
regarded as a foregone conclu- 
sion, the ailemative would pre- 
sumably have to be even heavier 
;nan recent public sector borrow- 
ing abroad or a large direct 
overseas loan for the Govern- 
ment itself 

The StS5m. of public sector 
borrowing overseas last month 
consisted in the main of SlaOin. 
for the National Water Council 
as ihe second half of a syndi- 
cated loan arranged bv Orion 
Bank. 

£ in New Tork 


-Sr.-: St.i73if.r:*t St.i"t2-i754 

I m.ir.tli I.CM.N .h- 

: hi -ritn* : '.M .In 5 i ■*)• 

!- I ■; tzgie rii, S2.Z3-12.10 


tor Alina ata, to anena a differentials wHieh theu claim H ^ _ 

meeting of party and economic hive been eroded by h^rig diS 6? nt yesterday . production Of 
officials in tbe Kazakh of ^icce^ive mv Ml cie/ S - Princess models Was agaifl hit— . 
Republic. 1 or -ig. c ?5l".^Lf!° h.. < ?; ,H.I. wi.th.oiily.jB homV flJ»il«a pro- 

Of tbe absenlees only Mr. ! IrtHfietnol . nn Rf Anrifl il dUCtlfifl' ' tjGCSllSG 8 fltDkG by^ . 


Republic. - 

Of tbe absenlees only Mr. 
Andre Kirilenko, a secretary 
or tbe Communist Party Cen- 
tral Committee, is normally 
based in Moscow, apart from 
Mr. Kosygin, and could have 


Industrial actioh on. Monday. Er 

have ignored union advice -to IJImSrt ' oTTcrur ^Transport 5 and 
return lo work-in line with 
official - AUEW policy to support 

pay restraint — and are not "due feSSS? ' 

to meet again until Monday 


been expected to have been although -the efforts of their dis- ment for-c^lingran unauthorised 
there. Mr. Kinleuko. however, pute ^ likely to lead to more ^ eeUn ^ ■ 
nas been deputising rer ran urgent talks to-day and.overthe Meanwhile, Jaguar workers at 
Brezhnev Lhts summer amt week-end in an attempt to settle Coventry intend to operate an 
may be on holiday, l^st year the strike. overtime ban this week-end as 

and earlier this year there was Leyland’s decision to Jay off part of its contimzing industrial 
speculation about Mr. Brezh- ttae 18.000 yesterday afEerhoon— action -.against , •*. management 
nevs own state of health. leaving some 4,000 white-collar decision to site a new £25m. paint 
The announcement of the and other staff not directly shop iu Birmingham . instead of 
Continued on Back Page affected by the dispute still work- Coventry. ^ ' 


N. Sea boost for BP profits 
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BY RAY DAFTER, ENERGY CORRESPONDENT 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 

RISES 

Allied Colloids 120 — 4 

BATs Defd 203 - .i 

Bank of Scotland .. 239 -h 6 

Bea’.erbrook “A” ... 31] + 

Brent Chemicals S7 -r 4 

BET Defd 71 4- 4 

Brown (4.) M + 4 

E^n 204 4- 5 

Glaxo 360 -i- 3 

Goldfields PYop 50 + 3 

Guinness Peat 173 + 8 

H3mbro Life Assur. 197 -J- 5 

Ha v. ker Siddeiey ... 392 + fi 

inchcape 377 4- 10 

Lad broke S9 •] 

Cnopor 142 t 3 

Lex Services 385+ 2 

Matthews Wrighlson iso ~ 4 

p^m-n-P 103 -r- 0 


Provident Financial <M) + 3 

ReyroHo Parsons in( + 4 

Scot. Heritable Trust + 31 

Simon Enc 12! + 4 

S|>encer iG.l 39 — 4 

Stoddard “A” 33 + 3 

Tube invests 329 + 5 

V.'eyburn Enq 312 + 14 

BP 5SS 25 

Burmah Oil 38 + 4 

Shell Transport 40«J + S 

An-^lo Amcr. Corp. 232 + 11 

Free Slate Geduld ... 92.1 + 75 

Uuih Minins 450 15 

West Driefontcin ...£14i - < 
tVe.slem Areas .... 114 + 14 

FALLS 

Hall Enp 114 - 4 

Pcachcy Prop .ifi - 2 = 

Weeks Nat. Rex'repc 70 - m 
S outh African Land 33 — I! 
WeCern Deep . .. . 3*0 — SO 


BRITISH PETROLEUM Is 
beginning to reap the oenettt 
from its ESOOm. 'invfstmen* in 
(he Forties Field. The compan;. 
yesterday attributed much of 
its improved second quarter 
profits to ihe build-up of pn- 
duetion from the North Sea 
field. 

Net income for the" second 
quarter was £51.Sm. 2 - 
£37 .3 m. for the cnrrespnndiRi- 
period last year and £20 2m. for 
fhc first three months of rri;.- 
year. The results were b-f.rr 
than receni forecasts in the Ci'.y 
and. as a resuii. BP share's 
quickly rose to 5SSp. a gam of 
25p on the overnight pos.tior 

The exact contribution of 
Forties Field venture to BP‘> 
rrnfil ability was not made 
known although Ihe company 
= aid that the higher profit •-*. . 1 : 
“mainly due” 10 , the build-up 
of produci n»n. 

During the ApriLTune period. 


production averaged 
J35.0on :.;,rreis a day. nut hy 
the -rnd of the ;hr<- t . rnonih? had 
r:sen to 160.000 b/d. The 
oucrier a ! *n saw the start of 
exDcrts lo the Continent and Ihe 
U.S. '.f &:1 -i.roduved from the 

Results Page 19 
Lex Back Page 

North Sea Oil Review Page 23 
Tests on Brae Field Page 7 

field. It ie believed that aboii: 
-2 *>m. w-r.rb yf Forties oti ,vjs 
r\pi-r;ed in th** three aiomh- io 
the end of July, much of it to 
= rfsjoc'ale conipanit-i' over- 
sea? 

Produ- r;r.n from the fie-d 
A have a a rowing impai.-: on 
BP's resul'r vneo output, now 
a! uvo:;: 220.000 barrel? 3 day. 
:s er.ye — ed to rise rn 400.000 b/d 
next r. 

BH's half yearly resuitj shows 


that the group paid £22.4rn. in 
petroleum revenue tax on the 
sates nf Forties oil during the 
fir^l six months of 1976. 

N'et income fop the half year 
was E72in. on total sales of 
I'o.TSbn. as against £79.5m. in the 
corresponding period of 1975. 
Total sales tonnages for the six 
months were 2.9 per cent, below 
la«t > ear's level. Sales of crude 
nii were down by 14.9 per cent, 
although s.il“? of products and 
chemicals rose by 9.7 per cent, 
reflating a gradual improvement 
• n she genera! economic con- 
ditions. 

The directors concluded that 
ihe improved profitability in the 
pa-!t quarterly period still left 
the returns on sales at a gener- 
v !f\ unijii.-f factory level, par- 
ticularly id Europe where lasses 
continued to be made in some 
aieas. 

F»P nas increased the interim 
fr**m fi.Lap to 6.$75p. 
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Soft-hearted, not 
soft in the head 

BY ANTHONY HARRIS 

PEOPLE IN THIS country so merits, and it means simply that 
far seem to be showing much every spending department has 
less interest in Governor Jimmy not merely to make a ease for 
Carter than they did in the then- any expansion it plans in the 
unknown Jack Kennedy, or even annual spending review, but to 
in the woolly-brained Senator justify its claim to any Budget 
George McGovern (remember at all, as if it was a brand new 
him?) four years ago. This is idea. 

almost certainly a great mistake, Americans, of course, 

™. C ^ ter «“ S l m i < L WayS simply love inventing raanage- 
most significant challenger for gadgets of this kind, and 

"li!*" h one would have to be very naive 

very long tune indeed. Even if t0 belie7e that zero-base budget- 
by some chance he fails to get jjjg w ||| actually involve a fun- 
electcd on November 2 he .stands dental review of the whole 
for something which is 1 m- machinery of Government every 
portant. and which 1 fancy is year . indee( j, it would be a 
going to be the wave of the f r j g fotfui waste of time if it did. 
future not only In the U.S^, but /£ll ^ can do Is to provide an 
in Europe; and he is offering a opportunity for a vigilant Min- 
free education to our Labour ister Qr committee to ask the 
Party which it hardly seems to r jaht questions. ' 
have noticed. 

The reason everyone Is missing Prupfipol 
the point about Carter Is that X ldtUtdl 
we love to think in stereotypes. Th at ^ jtscjf c0U ld be a very 
Right-wing means hard-headed, important practical advance. If 
interested in efficiency, economi- ^ no longer sufficient to say 
cal. but insensitive (in spite of that such and such is the estab- 
rauddle-headed initiatives like Ushmeot we had last year, and 
Concorde and the VC-10, and argue a case only for the creation 
starry-eyed liberals like Edward 0 f a couple of new admlaistra- 
Boyle and Peter Walker). Left- tive posts, then it becomes pos- 
wing means sympathetic, men sible to trim administration in 
and women wbo don't understand a sensible way — not in the quin- 
a balance-sheet. Between tbe quennial financial crisis, but 
two lies the Centre. when the actual work-load of a 

' ^ . . department changes. 

iSlISplCIOn However, it Is the political 

r rather than the administrative 

Carter doesn't fit. Same of his possibilities that seem to me ex- 
attitudes — towards blacks, to- citing. The unpopularity of the 
wards the rich, towards welfare civil service in this country is 
—are clearly left-wing, and an obvious fact, which gravely 
pretty solid left. Others — towards worries intelligent civil servants; 
private enterprise, on financial yet very few politicians have had 
policies and on the Washington the sense to make an issue of 
machine — seem to come from it With a few exceptions — of 
the right and an almost whom Mr. John Garrett a Tribu- 
Poujadist right (remember cite Socialist is tbe most persls- 
hi*re?) at that. People react to tent I have watched — everyone 
this mixture with suspicion. Yet seems to take it for granted that 
if you simplify the description the great fiction of our national 
to a short phrase — socially pro- income statistics is true: that is, 
gressive. but financially conser- that the output of public service 
votive — you have a description can be measured by the money 
of an approach that a lot of which is put in. For fiscal con- 
nenpic are fumbling towards, servatives. “wasteful public 
The list might include Sir spending" becomes a kind of 
Keith Joseph. Denis Healey definition, and they attack the 
and Valery Giscard D'Estaing. whole thing; for the Jack Joneses 
What Carter has done fs to give of this world, an attack on public 
the mixture a positive appeal, spending is an attack on the 
Where the European practi- weak and the poor, and the re- 
tioners offer a mixture of mid- sources wasted on the Depart- 
dle-class guilt and economic ment of Circumlocution (only 
theorising. Carter talks realities: invented as somewhere for Sir 
he’s for welfare, but against X.Y. to deploy his well-known 
bureaucracy. incompetence without doing any 

Will it really mean anything actual harm) is part of. the social 
in action, though? One proposal wage no less, 
which suggests it might is that Jimmy Carter has shown how 
all public spending programmes you can cut through this non- 
should be . subjected to zero- sense, and win votes from both 
base budgeting. This is a very sides of the argument. 

American invention which came He did not get nominated by 
originally from Texas Instru- accident. 


RACING 


BY DOMINIQ WIGAN 


Strong Ascot winner Avgerinos 
deserves another chance 

IN THE belief that Avgerinos In what promises to be one In addition to the .Intercraft 
simply had an off-day when going of the more informative juvenile Solano Stakes there are several 
down at odds of 2-II at New- events .of the autumn, I take good races on the card, including 
castle recently, I am prepared to Avgerinos to return to winning the two-mile Hook Handicap 
give him another chance in form at the chief expense of the fi05), in which l like the chance 
to-day’s Intercraft Solario Stakes unbeaten Northern challenger In of Belle Bretom te, the mount of 
(3.05) at Sundown. Pat Eddery, who partnered last 


'Hie Seven Barrows juvenile, 
who was always being held by 
Pub Spy in the final furlong of 
his race at Gosfonh Park, the 
Wansbeck Stakes, had previously 
put up a completely contrasting 
performance when landing the 
prestigious Granville Stakes at 
Ascot 

There, Avgerinos, a handsome 
and powerfully made son of 
Welsh Pageant, got up close to 
home to peg back Mandrake 
Major after a slow start. The 
runner-up, who is rated by 


SANDOWN 
2.00 — Sh uwaim&n . 
2^5 — Colourful Connie 
3.05 — Avgerinos*** 1 
3.55 — The Goldstone 
105 — Belle Bretonne** 
4.40— Gale Bridge* 

CHESTER 

2.45— Selenls 
3.15— Marie Louise 

3.45— Boco 


year’s winner Regal RockeL 

Belle Bretonne, a five-year-old 
Saltic Ash mare,, put up a useful 
performance at Lingfield in June 
when getting the better of the 
progressive Guido Fawkes. A 
reproduction of that running will 
make her 'extremely difficult to 
beat 

Some 35 minutes after the 
Hook Handicap I shall be dis- 
appointed if Gale Bridge, 
chesnut daughter of that remark 
able racehorse and stallion 


Denys Smith the best juvenile Haste, who followed up New- Vaguely Noble, cannot regain 
in his powerful Bishop Auckland castle successes achieved in June winning form in the Atalanta 
stable, has since paid a useful and July by defeating the highly- Stakes {4.40). in wnich that 
compliment to the form with an rated Taffytania in Ayr’s £3,000 resilient filly Solar is likely to 


easy success at Newmarket 


Heronslea Stakes last month. . provide the chief threat 


Man who made a million from 
cat’s-eye studs dies at 86 

MR. PERCY SHAW, who became Shaw got his big idea invention the OBE as a mark or the cat's 
a millionaire by inventing cat’s- from Halifax tramlines. Laid eyes contribution to the common 
eye road studs' has died at his down the middle of the road. good. 

18th-century home in the middle their reflected light helped By now his company. ReHect- 
of a 20-acre site which produces motorists. When the tramlines ing Roadstuds, has made around 
half a million a year. were taken up he missed the 15m. cat's eyes. Mr. Horton 

He was 86 and a bachelor, but familiar gleam and decided to said: “The patents ran out 

the factory at Boothdown, Hall- make reflecting road studs. several years ago, and there are 
fax, is a family affair. His 80- That was in 1033. The break- other types of road-studs, but we 
year-old sister, Mrs. Phyllis through be achieved was a self- are still the only manufacturers 

Horton, a widow, is a director, wiping device to stop mud of real cat’s eyesL” 

and two nephews are joint com- obscuring the reflectors. Mr. Shaw, who came from a 

pany secretaries. The war brought mass orders family of 14, lived alone. He 

*Ri°ht uu to the end he kept from the Ministry of Transport, did not like carpets and curtains 
in touch with the business.” said pleased at the way the studs and there were none m his home, 
one nephew, Mr Joseph Horton, showed the way to motorists He did permit himself three 
" Living in the middle of it all, without offending the blackout Rolls-Royces-— and a cellar full 
he didn’t have far to go." regulations. of crates of orthmgton White 

Son of a dyer's labourer. Mr. In 1965 Mr. Shaw was awarded Shield beer. 


High prices for airmails 


New IBA relav 
transmitting 


FINANCIAL TIMES REPORTER 

THE SECOND DAY of Stanley an estimate of £800. Tbe Ind ependent Broadcasting 

Gibbons’ three-day auction of A card earned in 1912 by the , ___ t , . . 

air mails brought the total so Rhein and Main air post in Authority s new UHF television 
far to £61,049. Buyers from 15 Germany made £420 against an relay station at Larne, Antrim, 
different countries were present estimate of £50. The same price . . transmitting 

and some of the highest prices was paid for seven different ° aS now ° egua ™smiran 0 . 
ever paid for air mails wye picture cards showing the royal carrying the programmes or 
realised. A cover carried by a -family of Hesse, used betweeen Ulster Television on Channel 49. 
zeppelin in 1930 bearing the June 12 and 22, 1912, on the , . . , . , 

U.S. set of three zeppelin Rhein and Main air post These T? ls local rela y should provide 
stamps cancelled on the first day bad been expected to sell for 625 * line an ^ colour reception for 
of issue, fetched £1.250 against around £100. about 12,000 people. 





BBC 1 

t Indicates programme in 
black and white 
7.05 a.m. Open University lUHF 
only). 0.40 Dastardly and Mutiley. 
9.50 Jackannry. 10.05 Devlin. 
10410 Rcobarb 10.35 The Boy 
From Lapland (part 6). 12.45 pJn. 

Medden " Nhw. 1.15 News. 1450 
Camberwick- Green. S.00 inter- 
national Show Jumping. 44!3 
Regional News (except London). 
4.25 Play School 4.50 Why Don’t 
You . ? 5.15 Avengers of The 

Reef {part 31. 5.40 Magic Round- 
about. 

3-43 News. 


6.00 Nationwide. 
6.45 Sporiswide. 


Wales K ?et lif °Se“5 £% 

700 “Steion ‘“simon.” starring 7.00-7.20 Heddiw. 7.20-7415 Beauty Report: News with Leonard tub G jSLi R ' nSSh “ 

cS ls in the Eye. I055-1L03 Blodeu- Parkin. L20 Lunch-time To-day. candid Camara, sjo Tbe 

, ... ,, cerdd. 1L05-II.07 News and 1-30 Marked Personal. 24)0 The Game, liuo For Adnhs only. 1215 un. 

US It's Childs play with More- weather f or Wales. 1UJ7-1255 Best of Good Afternoon. 2.30 -HF 0 - 

_ «« a ,™L 'V-i ajiu “ Let It Be." Mid-week Racing. 3 JO Emraerdaie HTV 

^iss United Kingdom 19 <6. Scotland — 64)0-7.00 p.m. Report- Farm. 4.15 The Kids from 47A. me un. Treasures tn Store, mo Re- 

9.00 Nine O clock News. ing Srotland. 11.05-114)7 News 4.45 Magpie. 5.15 The Brady creatum and Interests, uo p-m. Report 


9.25 Blackpool Illuminations. Weather for Scotland. 

J? a . rry , „ Northern Ireland — LZ3-L25 pan. 

J?n- „. 0,n .r. r °L a . onR : Northern Ireland News. 64)0-74)0 

11.0a Went her /Regional News. Scene Around Six. 10.35-11-05 
11.07 The Friday Film “ Devil Of Talking Heads. 114)5-11-07 News 
Darkness." starring William an d Weather for Ulster. 

Sylvester. England— 6.00-7.00 pju. Look 

All Regions as BBC 1 except at North (from Leeds, Manchester, 


the following times:- 


F.T. CROSSWORD PUZZLE No. 3,173 



ACROSS 

1 and 4 May attract custom or 
Peeping Tom (6. S) 

10 This game exhibits a fault in 
another (7) 

11 Got back in a record West 
Indian beauty spot (7) 


7 The girl is clearly io dire 
necessity (5) 

S It's the game that makes us 
complain (6) 

9 Gladstone has a look within 
the darkness (5) 

14 Deliver par to produce 


12 Baffle a person who serves to classic winner i5. 5) 

set off another (4) 17 Transaction that brings pro- 

13 Thev get on with everyone, thc Champion 

but" they sometimes stir 5P ,p ..v' . . . 

things up (4. fi) _ 18 nccdcd t0 P re servc 

15 Dragged— by the ears? (6) K£*7 ri 

16 Red rose pot-pourri in church # ^ 

,2. K 19 It is more effective to master 

20 " Hesperus . s thy light, a n'toler— i 

goddess, excellently bright 23 J° r ^ r f6) 

!1 ^Vsione^.™. the => ’ 


a cannibal (3-5) 

not quite the real 


ancient goddess (6) 


__ . - 25 Not owing what is excessive 

24 Fair means of recovering , 5 * 
earlier losses (10) 


"26 Keep this as a souvenir (4) 

28 Demand from an illiterate 
road-agent in Hants 17) 

29 Loyalist Irishman takes in 
three (7) 

30 and 31 He makes the dough 
■—and he needs it! (3, 3, fi) 

DOWN 

1 Turn-up a strange find im- 
mured (S) 

2 Having no engagement like a 
streaker (7, 2) 

3 A figure well known to cricket 
fans (4) 

5 Cures for engineers with 
stamps (8) 

6 "Thera’s my . w 

(Thackeray) (10) 


27 The case for the housewife 
(4) 

SOLUTION TO PUZZLE 
No. 3,172 


£3§Hass aasHaa 
a ra a vra □ a 

85 @ 0 B B □ GJ 
aanEEariEEa onaa 
ass n s- 
nnsan EnEfflESQS 

E3 n n s & 
Enna snQQffiaEBga 
e b o s h @ 
HBEnnEB BQOGtSSS 
BOS 0 q n 
niTTCOEg •••gagaaBB. 


Bunch. 

5.45 News from TTN. 
64M) To-day. 

6J5 Crossroads. 

7.00 Lucky Feller. 

7-30 General HospitaL 
8.30 Yus My Dear. 

9.00 Victorian Scandals. 

10.00 News at Ten. 

10.30 Police Five. 

10.40 Russell Harty. 


Newcastle); Midlands To-day 
(from Birmingham); Look Bast 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-Wesr (from Plymouth). 

10.35-11.05 North (from Leeds) 

Brass Roots: Yorkshire Schools except at the following times: 
Band; North-West (from Man- ANGLIA 


West Headlines. XJ5 Report wales Head 
Dues. UK Women OnJy. tSJ5 Chock le- 
hcads. SJO Crossroads. 6.00 Report West. 
6-15 Report Wales. 6-30 Lucky Feller. 7.00 
Yus My Dear. BJ8 The SueepstaKes 
Game. 1030 Orson Welles Great Mysteries 
XLM Great British Films; Michele 
Morgan and Ralph Richardson In "The 
FaHen Idol. 

HTV Cyrmu /Wales— As HTV general 
service except; 1-2D-L25 p-m- Peiiavday 
Nmn-ddlon Y Dydd. UMHOS Y Dydd. 

HTV West— As HTV seDeral service «- 


Air halt between 
U.S. and U.K. 
‘inconceivable’ 


FINANCIAL 

TIMES 


BY JAME5 MCDONALD 


CONFERENCE 


THE POSSIBILITY of a suspen- likely to be gradually separated Mr. Willis Player, senior via 
sion of air services between also. president of Pan America 

Britain and the LT.S. was des* It was possible the leisure World Airways, forecast that i 

cribed yesterday as “ inconceiv- traveller could be separated From the future operation of aircra: 

able " by Mr. Henry Marking, the businessman inside . one and spacecraft would be fun 

managing director of British Air- terminal, by time of day and automatic and Therefore sale 

ways, in Loudon. by batch processing as distinct than to-day's operation. 

The threat of suspension, by “Ticket offices and reservatio 

Mr. Elliot Richardson. US. Secre- of „? e J - staffs will have disappeared. Tb 



of the 1946 bilateral agreements. a furt ^f. r Partial ? T _ a®®; municator and he trill need h 
.... ■«_ pletc separation into different tieket or other travel documpnh 
What was required, said Mr. airports, if the seasonal peaks *t on <rh c single all-purpose ear 

Marking, was a “coo business- of tbe i eisare market are wiH b? ■ 

like appraisal of the situation on smoothed off." SJSoiS lifcwfil Sree ^ Sa 

North Atlantic air routes.; This M r. R. Abraham, member of Son hacSee chcS^md hSre 
approach, rather than “ sabre the executive board of Deutsche E°f iasl" ^ jSrttn?' ai^irtS 

rattling," was likely to help Che Lufthansa AG, said: “We arc pro- h" SShM iSJT iSE 

negotiations forward. pared to contribute, in close eJi s t 80 ’ IOng? 

liaison . with the aerospace in- 

ReallStlC dustry, to the definition and Air Chief Marshal* Sir Nei 

a TI c tt ir specification of new aircraft We Cameron, chief of the air staf 

will continue to search for Ministry of Defence, eommem 
bilateral agreement on .a r set 0 f expanding our ing on developments in tecl 

vkm should not be lookedat as within ' ATLAS nology and how they might affee 

hmh^iih f Alitalia, Air France, Lufthansa the military air operation added 

b dnwn S and Sabena) into areas where “However, we need the mone.- 

™ rtL in 1 5f productivity enhancements can and Indeed the spirit to tak 1 . 
SfifJS EhJSZ Zi K still be expected. advantage of them. We also, o*- ; 

inces can be Iwtter^ regulated to y^ e e vety effort course, need the associate 

lSra i r Msrkin" added 11,31 our poUcy decision research effort.” 

making will remain free of poll- Britain, he said, must ensur, r 
oi^lchedule^scr* and solely based that its investment was 


be traveliin 
vices 


as wta 


H^l-oan fh* tic 00 economical and market con- as possible, “ particularly in thi< 

n T DIM siderations." country with defence money o 

Mr- H- White-Smith, a life short, by breaking away free 
a^Satlcra of'air services^ Erector or WiUis. Faber and replacement thinking am 
S— SFfS areat 6 nations to Furnas, the insurance 'brokers, making the most weU-infona« 
inconceivable " ^ U sai $ ^ wide-bodled aircraft forecasts possible of our futon 

~'2fSS 

ssft, •srzumsr* ~ 01 . 

SffMHP 'ST' h bSSW, SJSS Protectionist 


Viscounts. This opened . up whU e 3 feraen^ 111 i rJ 6 ’ raLfto BIr - Chatiaehal Bonya-AnanU 

interesting possibilities for the Jt „ s courts are now seen at vice-president, marketing, o 
British .aircraft industry “tr $T^ toTtoSiSl^nite Thai Airways Internationa 
“whether in co-operation with reeu ]ariy “What will come sald: We do not see 3°lain 
European or American manu- possible were “hyper- of IATA (the International Ai 

facturere." But he gave the warn- aon jc^« W iu, 200 seats or fuel- Transport Association) as 
ing that time was not on the side eCon omical 800 seaters* “ The solution.” An active dialogn 
of British industry “if chances first w j t i, a potentially enor- with airlines within “ou 

were not to be lost" mous hull va]ue ^ the second- sc ope °f operation “ developin. 

Mr. Gerald Kaufman, Minister a horrifying potential of similar spheres of interest wa 

of State for Industry and the passenger liability." being sought, 

guest speaker at the conference, professor Massimo Trella, Mr. Lim Chin Beng, m ana gin; 
said that tbe British Govern- technical director of the Euro- director of Singapore Airlines 
ment was wholly in favour “in peaQ Space Agency, told the said that a problem facing tb 
principle" of European collabora- conference that Europe was Orient airway carriers in th< 
tion, either on its own where going to be a consumer of space international scene was tin 
this made sense, or with the technology at the same rate as 11 increasingly protectionist atfl 
Americans. a ll other major industrial tude adopted by the airline 

Collaboration will not of countries. and governments" not just it 

course eliminate competition. “Europe should continue to terms of traffic rights but It 
Th^ ere is plenty of evidence that develop a complete capability in terms of service that could be 
in all the mam market categories space, not only of parts of provided in aircraft, 
there will be at least two or three systems, but for complete systems One aeronautical authority, he 
contenders for future airline because only tn this way wiU it claimed, had acted to forbk 

orders. maintain its qualifications as an Singapore Airlines from offering 

air. R. sowter, managing direc- indispensable partner in the its first-class passengers “ slum 
tor of Air leaM international international co-operation berettes” in its. Boeing 747s 
Management told the conference wfcch is expected to take place without first obtaining perrais- 
tiiat despne the continued pro- in the next few years” sion from the authority, 

ductivity of the airlines, “the • 

return on investment is in- 

adequate." 

Airlines, he said, should 
rationalise to a greater extent 
and adopt the integrated 
approach which the' owners of 
SAS, for example, adopted 30 
years ago. 

ch ? i, 7X£f British Caledonian is planning half of the .airline by Britisl 
Jf. to upgrade its London-Man- Island Airvays Dart Herald air 1 : i 

said that last year about 30m. tester route from January 1 liners. Under the new plan a 
passenger journeys were made oext year w jth the iotroduction Herald will continue to operata 
“ — ug o« “ e «. "-d 0 ?? ^ are .j . of BAC One-11 airliners. a new lunch-time flight frotr t 

ports, 20m. by British residents. ^h e move, which will reduce Manchester each weekday, re'ji: 
•As far as we can tell, these present 1 hour 10 min. Bight turning In the evening, as wel' ; :ll 
,J ourne y« were made by time by some 20 minutes, is as some weekend services. *“*1 
only 4ra. people, from a popula- being prompted by increased pas- At the same time, Britisl 
tion catchment area of about senger traffic stemming in part Caledonian plans to substitute 
35m. Ana 2m. of the 4m. made from a rise In the number of the One-11 airliners at present ■ 
only goe round trip.” textile industry businessmen used on its London-Rotterdair 

Over the next 20 years it was travelling to West Africa, British route so that by the end of tht 
conceivable the number oF Caledonian said yesterday. year all services on this roafe-. 
journeys could grow to 120m. The aircraft used will be are operated by. BIA Dar 
a year, most of the increase among the first to feature a re- Heralds- 
being generated from the leisure styled, wide body passenger The plan to introduce Dan 
market. To handle this increase cabin interior, which is to be a Heralds on the London-Rotter 
airports are likely to develop feature of all British Caledonian dam route -is dependent on Civi 
increasing specialisation of the BAC One-11 jetliners. Aviation Authority approval, ant 

business and leisure markets. At present London-Manchest- an application for this has a! 

The two kinds of passenger are er services are operated on be- ready been submitted. 


U JO The Friday Film- “ «3antnn’« cew: *.*n. Repvn Wen Head 

Triangk?"* «Sring ■— t We9t 


Novak. 

All ITV Regions 


as London 


SOUTHERN 

MJ0 a-m. Hammy Hanwler. 10.40 
SMppy. ULB5 Treasurefl In Store. 1U0 Rc- 

crearion and Interests. 1_20 p.m. Sonthern 

Chester) Breakthrough: Teenage u.« f5«VTu 6 Treasures 
Pop Group: North-East (from In Score a. luo Recreation and B un 

Newcastle) P Travelling the Tees; ^ us* usJSS af-AZF*** 

Midlands (from Birmingham) Cambli . . *M and m mlru om or Town. lfl^Tbc 

CountryM ide: September, West - tonpr hih JL*. Otarecjs Morter dSSS) stamna Richard 

(from Bristol) The Past Around Uason and G«3dme™ P ui^a3S^ S' «!S h H n, r^ 
tis: The Roman Countryside: Vour cholre. SS^rSd^f SfJi ^ ^ 

South-West (from Plymouth) A TV MIDLANDS 

Peninsula: Have Palette. Will u .00 aja. mgm Cartoon. u_io TYNE TEES 

Travel: South (from Soutfaamp- CallonliiB Gourmet. 1145 inner Snace. i3_oo am. Siartina Point. 11.05 Treaaures 
Ion) A Cusden Portfolio: East *1' JJ**™* 1 ®**- spider- ^ Kort swua) Rugtnr- uso p-m. 

MO The Sweep- North East Nows and ■ Loolraround. !LI5 
«£2LT£L Ma iYJ V A v ? °J T1 » FUnistOOCS. 1M Ttie Surepstahts 
Came. 8J8 Lucky Pellcr. 10 JO Sportstimc. 
At Ten-Ten, with George Momgwnery. jub Friday Nlaht FRm "Curse of the 

Mummy's Tomb". 1235 tun. Epilogue. 


(from Norwich) On Camera. 

BBC 2 


6.40 a.m. Open University. 
11.00 Play School. 

5.00 p.m. Open University. 


BORDER 

UJ5 a.m. TrcaBttres In Store. 
Recreation and Interests tUO 


12 JO 
p.m. 


WESTWARD 

7.05 Animal Marvels (part 1). Border Nows. SOS The Fl!nt8tonr>s. '6J» UJB a-m. Sesame Street. 1105 Trea- 
7JS0 News an *» Border News and Look a round. 7J0 sures in store.- 1130 Reerejtion and in- 

- «n p„.j «r«,„. ’ nM? Sweepstake Game. 10.00 News and tercst*. 22JS PJn. Gns Honey bun's 

•.40 industrial Grand Tour Border Weather. WJa Man About The Birthdays L28 Westward News Bcad- 

(port o>: The iron-makers. House. l l .t)0 The Late Film: "The lines. US The FUntsronos. 6.00 West- 

7J5Q Settle the Score: Concert Horror of If All." tlX22 a.m. Border ward Diary. 7.00 Whit on Earth? 7.05 
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new BAC One-11 service 



APPOINTMENTS 

Senior changes at Barclays 

Mr. Deryk Weyer, at present a (NORTH SEA). He was pre- director and retains his posittor 
director and senior general viously a director and genera] as company secretary. Mr. L. J 
manager oF BARCLAYS BANK, manager of the company, which Godfrey has become chairman o'. 
has been electe da vice-chairman is a subsidiary of SidJaw In- D * Witt International’s Groat 
of the bank from January I, 1877. dustries. Marketing Committee foUowiof 

He will have special ' responsibili- + the decision to centralise tin 

ties for co-ordination of group Mr. P. R. CStandler has resigned group's international marketing 
policy affecting finance, planning as financial director and secretary activities in London. 
nnd marketing. Mr. Weyer will of EAST SUSSEX ENGINEERING * 

be succeeded as senior general GROUP and as a director of aF? Mr Peter L Pain has beer 
manager by Mr. D. G. Homer, subsidiaries. appointed a director of BARTOh 

who is a general manager ana a * BROTHERS (WORTHING) a 

director of Barclays Bank U.K. Mr. David- Wyndham -Smith is ?5iary^ 3 gTS ' Group 
Management. Mr. F. R. DoUtog. retiring from the Board of HAR- ShS7 he has beeT a S 
a director and senior general RISON AND SONS on September Eer sina m * 
manager of Barclays Bank Inter- 30. manager since 1974. 

national as from the beginning Mr. M. G. Rider is to terminate n f. m. M n 

of next month, has also been his employment with AMOS p mp ' r r 1 

appointed a director and general HINTON AND SONS and tos ? r * HJLHWS* SS 

raaraS er of Barclays Baok. = to as fioancc i^R^ERG cM 

+ director aas been accepted as iun m .m 

Mr. Derek P. F. Wheatley has from November 30. He joined the 6^ S^^SodaW- 

became legal adviser to LLOYDS company as fiiwnce director at memlrere asBooaie . 

BANK in succession to Mr. F, G th . e , beginning of 1970. Mr. Rider 

L. Bell who bas retired- Mr. wi li be leaving the area' to take — — - - . — 1 

Wheatley, a barrister, joined the U P another commercial appoint- 

Bank as deputy legal adviser in ment with a company with 

1074. overseas interests not connected 

* with the retail food trade. 

Mr. Stanley A. Brown has been * 

appointed managing director of Pmf<*«uu» i/>rH KaMn . w M 
the INSURANCE CORPORATION -ESSTL iJlSi ofMNwSx 
OF IRELAND (LIFE) on the ggniSUaS - - EOUmF? 

retirement of Mr. D. Hcrlihy. who ^ m 

continues as deputy chairman. ' , „ *. . , . 

-(r Mr. J. V. Btsset, formerly 


Mr. J. A. Rhind has been made Nottingham Manufacturing and 
president and chief executive .. . . JOjnet ^ ERIC 

officer of the CONFEDERATION BPJTTON AND CO„ a member of 
LIFE INSURANCE COMPANY 1116 division of Whitecroft, 

and a member of the Board- His “ managing director. He succeeds 
appointment follows the recent ™ A* Smith, who moves to 
retirement of Mr. J. Craig David- Charley Bleaching as managing 
son as president .for reasons of direcro.r hj place of Mr. J. A. 
health. ■ Ingham, who is retiring. Mr. 

* N. A. Orme becomes managing 

Mr. Bany W. Cameron has director of Sykes and Co. and 
been promoted from assistant ™ £a Ios his position as managing 
director of t he LONDON AND director of another Whitecroft 
WESTMINSTER (STERLING tortile subsidiary. Jolly and 
BROKERS) to that of a full Jackson. Mr. J. G. Brows has 
Board member. become financial director of the 

Midland Leather Company and 
Mr. P. J. White has been ap- Mr. £L Broughton a director of 
pointed a director of KIRKLAND Bolton Engineering. 

TUTUS. * 

.. v- * ‘ Way Norris has been 

Mr. Ales Clyne has been ap- appointed to deputy managing 
director of director of E. C. DE WITT AND 
ABERDEEN SER\tCE C0MP.\NY CO. He was previously financial 
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Oxford Playhouse 

Dear Daddy 


“People are, you know, as 
often ruined by their virtues as 
by their faults,” thus speaks 
Bernard, in Denis Carman's new 
play, mare in self-defence than 
in wider reflection, for Bernard. 

once a company director had 
been given a golden handshake 
from his firm some years back, 
generously established trusts for 
his three children, and now finds 
himself calling them home to re- 
distribute the trust Income into 
-his own distinctly threadbare 
pocket. His children, two sons 
and a daughter, just as 
generously agreed to sign away 
their income by a deed. 

Having set up such a compli- 
cated and resonant notion with 
all kinds of possibility for 
drama of financial technicalities, 
tax loopholes (the income is to 
be paid through a Swiss bank), 
filial, second thoughts, and mat- 
rimonial tugs of war between 
Bernard's past wife, the mother 
of the children and his present 
one, Mr. Can nan does not de- 
velop it into present and future 
actioD. He neatly abdicates the 
issue and turns instead into 
more predictable twists and 
turns of memory lane. With 
full frontal exposure of a wide 
.and copious library, complete 
with step-ladder and bottle of 


Cockpit 


whisky tucked away in one cor- 
ner, Bernard! family and wives, 
hit the bard stuff of antobio» 

graphical recrimination, ampli- 
fied through well chosen literary 
anecdote. Bernard’s self espose 
is often brilliant, highly person- 
alised, always well sustained; 
Nigel Patrick creates a credible 
monster of failure and eclectic- 
ism. with a redeeming drive 
towards reconciliation. 

One of the gTeat merits is that 
everyone salvages a certain dig- 
nity from the family reunion, or 
at least, in the case of Bernard's 
ex-wife iplayed by . Phyllis 
Calvert >, a continuation of 
alimony- But by indulging his 
taste for epigram too liberally. 
Mr. Canaan blurs our grasp of 
the bare bones of the family 
situation. Why should one of 
Bernard's sons, the beneficiary of 
a trust worth £23,000 always be 
on the cadge for a fiver? Such 
questions if" posed, need answers. 

For this other side of the 
generation gap. Joseph Blatchley, 
Jennifer Hilary and Patrick 
Drury all distil, in the cultural 
morass, moments of individuality 
and cleverly crafted bitterness. 
Isabel Dean plays tbe long 
suffering second wife. David 
William directs. 

GARRY O'CONNOR 


Wild Beest of 

London by B . A . YOUNG 


This year marks tbe quater- 
centenary of London’s first play- 
house, but unfortunately for the 
Cockpit of our own day tbe 
Cockpit of Jacobean times died 
10 years too soon, in 1666, to 
afford a second anniversary. 
However, file congruency of the 
names is enough to justify a 
Cockpit doc amenta 17 as a con- 
clusion to the festival of 17th- 
century drama that has occupied 
the present-day playhouse for the 
past 19 weeks. 

Wild Beest o/ London is a 
colourful documentary telling 
the story of tbe Beestons, father 
and son. who founded the Cock- 
pit in Drury Lane and kept it 
going on and off over the next 
50 years in spite of such difficul- 
ties as destruction by hooligan 
apprentices, the 30 years' War, 
the death of James I, the execu- 
tion of Charles L. the Civil War, 
the ■ plague, the fire and the 
recurrent committal to prison of 
Will Beeston for not paying his 
debts or for playing without a 
licence. 

It has been both written and 
directed by John Wiles and 
designed by Roger Glossop. The 
Cockpit auditorium, normally 
one of the most inimicabiy 
aseptic chambers to be found 
even in" modern theatres— the 
Jeannetta Cochrane is positively 
cosy in comparison— has been 
converted most effectively into 
a fair replica of a Jacobean 
bouse, with seats around the 
thrust stage, a sandpit in tbe 
space where the groundlings 
would stand if it were not 


Sadler’s Wells 


wanted Tor tbe cast of thousands, 
a useful Inner stage and 
balcony. As always, the requisite 
information comes from C. 
Walter -Hodges. 

Tbe cast do not actually num- 
ber thousands, though they 
sometimes seem to be in tbe 
small house. They number 48. 
-to be precise, mostly London 
schoolchildren in their middle 
or late teens. There are 31 
girls and 17 boys, so some of 
the girls have to piay boys' 
parts, so reversing the system at 
the original Cockpit 

The company do not aspire to 
give the kind of finished playing 
we expect from the National 
Youth Theatre. I think Mr. Wiles 
has asked rather more of them 
sometimes than they can really 
be expected to give, particularly 
the dance evocation of the Civil 
War; ballet is not an art you can 
mug up in the summer hols. 

But the purely narrative bits 
are OK. the mock-cockfight 
played by a lithe, athletic pair 
(Amanda Waters and Dean 
Harding), and the comedy of the 
recruiting troop 3 enjoyed very 
much. Christopher Beeston, foun- 
der of the troop, is played by 
Stephen Reynolds, and his ion, 
the great Will Beeston, by 
Stephen Highfield in his youth 
and Mark Shorto in his maturity. 
I meant not to mention names 
in such a big company, but 
must make an exception for 
Graham Bearing as Sergeant 
Flintlock, the recruiting • ser- 
geant. 


Paul Bunyan 





Jill Ireland and Charles Bronson in 'From Noon Tiil.Three ’ 


Cinema 


East is East and West 


is West 


by LOUISE SWEET 


.and directed by Frank D. Gilroy, flow without the usual disjunc- routine, and declares his love. 
From Noon Till Three (AA) the film makes sophisticated play tive effect that arias can pro- rebuffed, he at last gives full 
London Pavilion manners and conventions duce on film, while helping to vent to a rage which has always 
Amateur Ten Best Show turned upon themselves, with set characters in their landscape, had instruments at hand — he is 

National Film Theatre the way imagination tampers with As with Verdi’s later operas, the first seen with a razor shaving 

. fact and legends create their own orchestra perhaps more than the the Captain, then in a field with 

Wozzeck National Film Theatre reality. He has a sharp eye for ar i as carries the mood of the a scythe — and stabs Marie to 

______________ a stereotype: in a parody of the piece. death. 

white perception that all minority Wozeek lumbers about the Unable to lose himself in 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISEUM. I01-B36 3161.) 

ENGLISH NATIONAL OPERA 
Tonight 7.30 The Magic Rule: Tumor. 
A Thur. 7 JO The Coronation ot Ponoea: 
Mon. A Wed. 7J0 Don Giovanni: Tue. 
7.30 Tosca. 


English Music Theatre’s first 
London season opened on Wed- 
nesday at Sadler's Wells Theatre 
with a performance — -the first in 
London — of Benjamin Britten's 
Paul Bunyan. This operetta — 
the description is Britten’s own 
— with text by W. H. Auden, is 
fascinating not only for its own 
sake, but for the light it sheds 
on the composer’s later, more 
familiar operas. Auden's text is 
by turns facetious, sententious 
and unintentionally funny, but 
it succeeds perfectly in a cood 
libretto's main function — it 
inspires fine and appropriate 
music to clnlhe the bare bones 
of the v.-ords. 

Already in the Prologue, with 
the song of the first two Wild 
Geese, there is a pre-echo of 
things to come I. Auntie's Nieces 
from Peter Grimes in this par- 
ticular case), while the splendid 
ensemble after Hel Helson's 
defeat foreshadows tbe threnody 
in Albert Herring. Britten's pre- 
occupation with the liturgy of 
tbe Church of England (in 
Grimes, and The Turn of the 
Screw) is already apparent in 
the litany recited by Moppet. 

Poppet and Fido (two cats and a 
dog. sung by female voices) in 
the last scene of Bunuan. Some 
of the choruses, marvellously 
fresh and natural in style, 
generate tbe same feeling of 
relaxation after hard, physical 
labour, as tbe Shanties in Billu 
Budd. 

Tbe production, directed by 

New End 

Highway Shoes 


Colin Graham, designed by Mar- 
garet Harris and lit by John B. 
Read, originally staged at the 
Snape Mattings during this 
year's Aldeburgb Festival, bas 
bad time to mature and now 
seems both smoother and more 
spontaneous than before, as Mr. 
Graham's talented company of 
singing actors settle down iu 
tbeir roles. The American 
accents sit more comfortably 
too. and tbe conscious naivety 
with which Auden invests the 
utterances not only of Paul, the 
legendary folk hero, but also of 
tbe majority of tbe lumberjacks, 
farmers and other assorted 
characters, no longer in any way 
embarrasses them. 

Johnny Inkslinger, tbe one 
really sophisticated figure in 
the work, and particularly well 
sung by Neil Jenkins, is reward- 
ingly contrasted with Hel 
Helston, tbe brawny Swedish 
foreman, equally convincingly 
performed by Donald Stephen- 
son; the whole episode of Hel’s 
fight with the invisible Paul 
comes across with great vivid- 
ness botb musically and as a 
clever piece of theatre. The 
little love duet for Paul's 
daughter Tiny (Iris Saunders) 
and Hot Biscuit Slim, the cow- 
boy turned cook (Philip 
Doghan), which is slotted into 
the fight charms with its lyrical 
tenderness. Russel! Smythe's 
ballad singing Narrator strikes 
the perfect note of interested yet 
detached amiability. 

ELIZABETH FORBES 


COLLEGIATE lEUStOlU. 307 9629. 

Until Sat Tonight 9 0 tomor. S.O 6 8.30. 
MUGONGUEKI CLOWNS 'Japan). Suit- 
able <or children. 5Nh from £ 1 . Sept. 6 - 
14 ONDEkOZA — Demon Drums tjMtn). 


ROYAL FESTIVAL HALL. - 928 3191. 
FULLY AIR CONDITIONED 
Last 2 weeks. Evs. 7.30. Mats. 5aL 3. 

LONDON FESTIVAL BALLET 
Tonight & Tomor. COPPELIA 'Tonight 
with BeifioreiDubmniiLong*. 


SADLERS WELLS TH. Rosebery Aw. EC 1 . 
637 1672. Until Sept. 25. Evas. 7.30. 

ENGLISH MUSIC THEATRE CO. 

Ton t & Tamar. Paul Bunvan: Wed. The 
Threepenny Opera: Thur. next The Turn 
ot the Screw. 


THEATRES 

FORTUNE. 836 2238. 

*"* Bl Thur - 3 - 

Awl I ANGERS Derek BOND In 
AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 
2 nd GREAT YEAR 


GARRICK THEATRE 01-836 4B01. 

Evenings 6 . Frt. Sat 5.30 and . 8.30. 
RICHARD BECK INSALE is 
slde-spllitinglv lunnv" i Daily Main In 
FUNNY PECULIAR 

Mike Stott'S exceptionally line, vastly 
entertaining, brilliant comedy " S. Times. 
More good laughs than any other play 
in London." Observer. 


tratitionaLIv signalled IfrUds and eroup ® are alike and understand grey . fortress-tike town, an out- the frenzied merriment of the 
coo^oSL '/rt N™ T°" ^mbVr°^T]ed th - .■ lOldler,' dub.. he return, to the 

Three wittilv takes this highest me , e „ r C ,1 , r ■ pe » na LJl, an< * Physical hierarchy in which wood, walks into the ponds to 
hJJTof decfsiin and erteJds i £ rans i al t t ^ ^xlcan's speech everyone takes orders and he is dean the blood from h^Lds. 
into a ttaSSSr ?ouS5S and fo J l ? e ben f? ?LSrt. , 5«?EI subordinate to all. Seated at a and lies beside his destroyed 
seduction of East Coast respect- Itself VbJ ! abl * lfl *j£ ldle ? c,ub ’ mistress - ™ ei . r . ch j ,d ' meanwhile, 

ability bv West Coast detin- L°" *„!r find* u ,n 3 h,s raistTess dance with the runs on a hobby-horse around a 

q£S,cv. 'using the Westerh fncreaSglv^di^ultito coSrince he * told t0 - b T ** of children their linked 

certin" tn advantaee tn evoke mcredSin *‘> aimcuixj iu luuviuLe happy by a crazed, clownish arms excluding him. As thev 

frontiers* and possibilities, the Graham Dorse v is alive aSdJelL a h c " ic *2” s ® f himself, tell him “Your mother's dead/’ 

film tackles dominant trends in ant j when he approaches one ex- Drrv .n by poverty, he becomes and make off for the ponds, he 
American culture- the conven- J-rimlT »-i»h „«! a guinea pig in a doctor s experi- continues his solitary circling, 

tions of toe ‘“St versus the ^c he d hand. ™ V Sighed “ en “- Drum Majm far removed from the others and 

visions often absurd but vital •,»>•><- with “Hp’s a dreamer 1 *' boasts of his affair with Marie, the loss of his mother, carrying 

thl wilt. WJ „ J e ,rSilu,7oV to Ms initial takes her into the woods on from his father a traditio! 

DlaltooVro e, and disguises. ?• s,"?„g -"promooittoo “ i m ‘hritai toe j&S’S S 0 ! 1 : . * _ 

fko Rim Tc hacieaiiu universal in » . f* . . .. _ , „„ ... . him. before the camera revealed IVjgel Andrews ts at the Venice 

“ Amanda Starbuck* a (Jin .ha^'frMp' in'hf/toen^ lhe "-Ml 

Ireland) is a well-bred, ira- begins to slip. After being booted 
maculateiy corseted widow. awjmJ d by bis former friends and 
living in a house on tbe plains f oes . W ho refuse to recognise 
that combines opulent Vic- him because be doesn’t conform 
toriana. Russian rococo and to the handsome, commanding 
storybook gingerbread. A pack fig Ure of Amanda's fiction, Dorsey 
of quarrelsome, unshaven out- j s finally despatched to a mad- 
iaws, planning to rob tbe Glad- bouse. 'There be is accepted 
stone City Rank, arrive in search instantly for what he is by tbe 
of a horse for one of their inmates — representatives, per- 
number, Graham Dorsey haps, in a society adhering to a 
(Charles Bronson >. Bothered by risid division between good and 
a dream the night before which evil, the law and the outlaw, fact 
foretold an unhappy outcome and legend., of a vision that is 
for their hold-up, Dorsey has able to enrompass paradox and 
deliberately lamed and shot his thus experience reality, 
own borse. and now backs up Rather than ending in tbe con- 
Amanda'.s tie that tbe suspicious finement nf a lunatic asylum, the 
sounds coming from her barn gi m niigbt more logically have 
are made by a cow. acknowledged that capacity for 

As the others set off for Glad- paradox, and thus for change, in 
stone, agreeing to return for the outside world — and had 
Dorsey at three, he sets out to Dorsey recognised by such 
have his way with the lady. He '* innocents " as the horse which 
wins her over not by bravado he bad made over from Amanda, 
but by psychological deceit, or one of tbe several children 
Appealing to the social-worker who appear through tbe him. 
side of virtue, he talks nf being After all. Gilroy s sereeopiaj 
impotent since losing his dear itself attests to the sources ot 
one: eventually, the - roles now criticism and innovation wnicn 
reversed and fused through sex. continue tn come from within 
Amanda takes him lustfully on and not outside American society, 
her marriage bed. After romn- The old and the new were also 
ing naked outdoors, tjiey switch on display in more straight- 
to dining and waltzing in opulent forward forms this week. The 
over-dress fnr a formal ball. The i 3tter made a fitful appearance 
couple make plans to run off to j n ^ Amateur Ten Best Show- 
Boston. 0 f 1976 . sponsored by Morie 

When news arrives that con- .tinker magazine and scheduled 
firms Dorsey’s dream, that the for orcmierc screenings at the 
raiders have been ambushed and ,\FT on September 11 and 12. 
are due to hang lbat evening. The magazine describes the com- 
Amanda pushes him to rescue the petition as “ free for all." with 
men she has mythologised into 00 ■■ restrictions on subject 

his “ friends.’’ Setting out on matter, length or size." Making 
her “pet" horse, the one he good the claim, this year's offer- 

earlier helped to pass off as a inss range from the awkward 
cow, Dorsey becomes embroiled animations of The Great Bell to 
with a posse, exchanges clothes Sheila Graber's three fine 
with an itinerant dentist, and is animated shorts ( Face to Face. 
eventually taken for dead. The J- Da:jr of Christmas and 
Amanda meanwhile sets the seal Michelcnndo > in the dread tale 
of respectability on their dal- of a carnivorous blob in Keep 
liance by turning it into romantic Watching the .Skies, 
fiction of bestselling proportions. A to3 a .. ard - xent to the latter. 

a ? d <?, ot J h . lier D 2 me and tbe t0wn a spoor on Fifties American 
of Gladstone become a menu- hon .£ r ni(lvie5 tbal 2ets bog , cd 

ment to the hanged outlaws and down in no 5 ta i 3 i ai albeit not too 
the chiyalnc Dorsey, much as accura t C -. v recreated, with a red 
her mansion nad been a museum vw beet i c 7atber than a jalopy 


Edinburgh Festival 

Fringe fringe fringe 
fringe fringe s r a. young 

There are over 300 entries in stage without actually making 
this year’s Edinburgh Fringe _ . , 

programme, and it was reported T ^ e „„ R ®? l ^ Q 3 n i,^f h f^ r !fp, 
that by toe end of toe first week JJJgJ before Neroto his Golden 
five of them had had to pack up House in which Agrippina's 
through total lack of audiences-. murder ^ flrsl t0 be represented 
Fringe companies range from simple stabbing (of one 

Che veteranTh^oRoimdabout glave actor by anot be r > and then 

a myth incorporating the 


moat, who present a brands ew -fhp resurrected Agrlp- 

(whose performance of plays During the progress of tnese 

from the Arabian Nights P hS J 10 *'™* 

been enthusiastically reviewed aUo V^ d occasional pbats wto one 
here), toe Theatre or toe Secret another, some .of it very funny 
Self, toe Golden Screw Collective and gurte^inoffensive in its 
(originating at LAMDA) and the religious references. ( Did he 
Entertainment Machine, who cry out?" Min am asks Paul as 
present Macbeth as pot on by toe that apostle gives his Imagrad- 
Famdale Avenue Housing Estate tive account of the Crucifixion. 
Townswomen’s Guild Dramatic “ Yes, Psalm 22, verse L he 
Society. answers at once.) 

There are American com- , ^zzllng as I found the play, 
panics. Canadian companies, \ thought Chris Parr s produc- 
CMlean Dutch, black, gay; and tion Interesting. Of the gooe^- 
writlng from the point of view ally able company. Juliet 
of someone who has to see as CadzoWs Agnppina pleased me 
much as possible In the available most ^ ^ • 

time I find most of them make The Oxford Theatre Group has 
a slight mistake. They put bn a good track record at Edih- 
their important offerings at 7.30 burgh, bat their principal piece 
p.m., when the official Festival at St Mary’s Hal! this year will' 
is offering Figaro or Measure for never' follow Eosencrants and 
Measure, without the option of GuUdenstern are Dead into the 
a matinee; so all too often their repertory. .Am '1". fifty. Sister’s 
important offerings don’t get Keeper? 'is a 90-minute anecdote 
seen. about the visit to' a. -Norfolk 

Here anyway are two reason- 
ably important ones (both of 

pl h ai Ch on h SundaV) ^ ■“ S.d’jM?’ ??toe 

play on Sunday). former and designed by the 

Ritoard Crane, a recent 1 latter. They -tell their pastoral 
Fringe-hero, has taken a step story jg too un pastoral a maimer, 
upward into the Traverse re per- puncture the illusion -with 

tory with bis new play Nero and phrases tike “So what ?•? arid 
the Golden House. To misquote ^That’s your lot.” Also the com- 
Dylan Thomas, the play in its pany are altogether ton well-bred 
intricate image, strides on two j n - their - delineation " of simple 
levels. On the ground floor it Norfolk peasants, 
deals with Nero and the return Bristol, who have been ray 
of his mother Agrippina, thought favourite revue artists lately, 
to have perished in a contrived have an off year with JUMP! 
drowning accident. In a gallery, This is an old-fashioned one- 
St . Paul, St Peter and an ' on- thing-after-another revue cover- 
identified Miriam, lashed to ing such predictable subjects as 
crosses as if in a great Rena is- the Olympics, John Stonehonse, 
sauce triptych, are also con- andsaon.Tbeseven-strong.com- 
cerned with, resurrection; , but pany is particularly rich in girls, 
their concern seems ' to me to and these I certainly can recom- 
run parallel of that on the:main mend. 


‘Signals’ - at Pitlochry 


Theatre season in ; ' 
Manchester opening 

The opening season at M an- 


te her dead husband 
Dorsey’s arrival. 


before 


Highway Shoes are a Welsh 
fringe company and they open 
the American Season at the New 
End with a double bill based 
on the lives and material of beat 
heroes Jack Kerouac, Neal 
Cassady and Lenny Bruce. In 
On The Road Again, Kerouac 
and Cassady mumble and fool 
around with each other In a 
battered old Buick. Cassady was 
the model for the mad highway 
hoodlum Dean Moriarty in 
Kerouac’s first novel On The 
Road. Little of that explosive, 
irresistible charm comes across 
to John Carter’s impression of 

hi Cassady and Kerouac (Ned 
Vukovic) offer us a low-key 
double act that admittedly 
catches fire when they improvise 
a bebop n--‘ as one reads poetry 
and the other compiles a sand- 
wich but does little to stoke 
that old beat fire of the 
•umuti u b U!i post-war years when, 
for as itinerant and growing 


minority, cities were dangerous 
neon-lit playgrounds with girls, 
booze and jazz at toe end of the 
higbway. Instead we have an 
alternative Laurel and Hardy act 
tbat is quaint and curiously 
iinmaaii.'al. 

In The Gospel According To 
Lenny, tbe two actors share 
Bruce's material between them 
and each makes a reasonable 
stab at impersonating tbe night- 
club legend without suggesting 
why they should make a play 
of it The material is down in 
print, Bruce is on record, even 
his last nightclub appearance at 
Las Vegas Is on film. Mr. 
Carter, a technically accomp- 
lished performer, insists on the 
neurotic insecurity of his sub- 
ject, while Mr. Vukovic delivers 
the marvellous tale of Dracula 
and King Knnn confronting each 
other in a binod bank and 
mutatiag to a pair of horrendous 
faggots. 


mafcine a star appearance. Ian 
_ . .. . Riaoul's Hour of the Eagle stood 

Scripted from bis own novel 35 a scrupulously research 

film on a German bombing raid 
on Scotland, seen from the 
German a? well as the Scots viev.-- 
noint. But on the whole, a night 
of amateur fiims is best appre- 
ciated by initiates: for the rest 
of the hard straggles of pro- 
fessional ambition wiih fledclinc 
'■■irms car oftrg s» retch a short 
5‘:ni out interminably. 


bv MICHAEL COVENEY 


But the sting of the materia- 
ls drawn because of the umc 
lapse, and altbough the enter- 
tainment strains after the 
informality of a nightclub atmo- 
sphere, it rails to justify itself a« 
loving or even critical testimony. 
There is some good jazz from a 
lively quartet and some strange 
singing from Myra Love. 

In a one-man lunchtime show 
at the Nag’s Head < Floral 
Street). Edward Petherb ridge 
gives an illustrated lecture of 
his recent experiences while 
teaching at Darlington College. 
He is a marvellous actor and. it 
would seem, a charming man; 
but I fear tbe main impact of 
bis appearance in Petherb ridge's 
Peep Shout (introduced as a 
trailer for a larger scale history 
nf the theatre! is to make one 
wonder why on earth his talents 
are not being seriously deployed 
•n one of our mijor coxoaa:?;. 
That, I suppose, is shown usines'. 


Such discomforts are neihins 
compared with the unremitting 
ancst suffered by tbe central 
character in Joachim Hess’ 
Woccecfr. a film of tbe opera by 
Albas Berg, based on toe frag- 
ments of a story left by Georg 
Buechccr. U'ocrerfe has been 
filmed before by the East 
Germans, in 1&47, with a master- 
ful Kurt Meisel as Wozzeck. a 
tormented private in the Prus- 
sian army, in this more recenr. 
beautifully shot version. Toni 
Blankecaneim plays toe be- 
wildered. frustrated soldier, 
ridiculed by bis Captain for 
having an liiegitimaie child by 
Marie <5ena JuriR.ici. the 
he : »vc?. while the latter 
cuckolds him with the Drum 
Major. 

Eery: thus;? *ffec*r.ei;.- counter- 

psusti tis action, allowing ;t tc 


Signals is the title of Alisdair 
Skinner's new play with which 

Pitlochry Festival Theatre's 

“Plays in Progress" series ends 
on September IS in the Theatre Chesters new theatre, the Royal 
Restaurant • .Exchange, will begin on Septom- 

Tbe play concerns political her 15. The Rioals will be 
bandwagon-jumpers, partieixi .played on that night, andeon the 
larly those now on the’make in f OIlowim , Kleiit-s The 

Scotland. Taking part In it will Mtiowmg -Tught Kleists The 

be Crawford. Logan, Lesley of Hamburg. These two 

Staples, Elizabeth Millbank, productions will then pfay -in 

Alison Gollings anti Robert repertoire until November 1]3. 

2£~T#m Courtenay. James VamH, 
year s Festival Company. • Tbe t> 

play’s guest director will be Oinstppher 

Andrew Kyle,- ' trainee direeto r -Sable , anil Judt ^Bpwker -will- be 
at Perth Theatre, .in .both casts. . v - > ■ 

' ' '' ' • • o s .._Y 2 j - • --.-Q. /V; ife-**: 


THEATRES 

ADELPHI THEATRr. 01-836 7611. 

£»BS- 7-30. Sals. 3.30 A 8.30. Thur. 3.0. 
IRENE 

LONDON'S BEST NIGHT OUT. 
5PECTACLE CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

"SUCK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING." D. Express. 
IRENE 

"WILL TAKE LONDON BY STORM." 
News ol th» World. 

NOW BOOKING TO M ARCH 1977 
ALBERT- 336 3878. Evening* at 8 . 0 . 
Mats. Thurs. 3 , Sat*. 5 and 8.15 sham. 
National Theatre Production 
COLIN BLAKELY in 
• EQUUS 

_ bv PETER SHAFFER 

Directed by John Dexter. 

_STU NNING a nd COMPELLING." St d . 
ALDWYCH. 836 6404. Inf. 836 S SS2. 
Rdral Shakespeare Company in 
Chekhov's 
IVANOV 

lit N.ght Scot 7 Red once prevs 
lonighi A lomorrow ai 7.20). 

In reoerro<re with Bernard Shan'i 

THE DEVIL'S DISCIPLE 

This triumphant enval is played b* 
flawle-s east “ D Express. 

'Nen: pert. Sept. 9i 


GLOBE. 01 - 437 - 1592. E»gs. 8.15 
.Mol. Wed. 3.0. 5at. 6 0 and 8.40. 
PETER BARK WORTH. PETER JEFFREY 
and " PENELOPE KEITH the funniest 
woman in the West End " Guardian. 
DONKEY'S YEARS 

"MICHAEL FRAYN'S delightful comedy." 
Evening Standard. "Two hours of babbling 
laughter.” Dally Mirror. 


HER MAJESTY'S. 930 6606. 


Fridays and Saturdays S.43 


830. 

"PULSATING MUSICAL" 

Erg. 


Seats £3 to sop. 



Mat. Wed. 2.30. Sat. 5.00 and 8.15. 
Edward Woodward. Geraldine McEwan. 
Stephanie Beech jm. Geoffrey Palmer 
in Frederick Lonsdale’s 
ON APPROVAL 

■ You should rush to sec it." Dally Tel. 
” It not m* approval " Evening News. 
An evening of comic delight" 
Harold Hobson Sunday Times. 


THEATRES 

REGENT. 323 2707. ' Evenings ALSO. 
Friday and Saturday 7 J and A. IS. . 
THIRD ECSTATIC YEAR-1 
NEW CAST I . 

NEW EXCITEMENT I 
LET MY PEOPLE COME 
AN ADULT M -tSIC-AL 
“ Never a dull moment.” Evening News. 
100 tickets hcM «or sale at door. 


ROUNDHOUSE. 01-267 2564. 

From Tom. ’til sept. 24. Evg*. 8 . 
LA GRANDE EUGENE 
SPECIAL RETURN SEASON 
IS Performances Prior o World Tour. 


JEANNETTA COCHRANE. 242 7040. 
Southampton Row. W.C.1. 
Evenings 7.30. Until Sent. 11 . 
Njtjonal Youth Theatre In 
STAG NIGHT by Willis Hall. 


KING'S ROAD THEATRE. SS2 7488. 
Mon. to Thur. 9.0. Frl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
"" impossiolc to ovororaise." Punch 
NOW IN ITS 4th ROCKING YEAR 


AMBASSADORS 336 1171 Evg). 8.00. 
Mat. Tues. 2 30 . 5at. S.30. 3.10. 
HAPPY AS A SANDBAG 
2nd Year of Delightful Hit Musical. 

' Wonderful. Don't miss it" D. Exp. 
Combined t'Ckef top oner scatfS-course 
meal me. VAT and Service £6.00. 


APOLLO. 01-437 2663. Ebgs. 8.0. 
MaL Thor. 3 00. Sat. 5.30 and B.30. 
Pauline COLLINS John ALDERTON. 

• ARE BRILLIANT." O. Exp.. In 
... ' CONFUSIONS 

Superb Alan Ayckbourn gives audiences 
luen wonderful evening." Sun# Times. 


ARTS THEATRE. Mon. to Thun, at 3.30. 
Friday ana Saturday 7.00 and 9.15. 

TOM STOPPARD'S 
nJ , . _ DIRTY LINEN 
Hilarious . . . see it." Sunday Times. 


LYRIC. 01-437 36S6. Evenings B.OO. 
Mat. Wed. S.O. Sat. 5.0 and 8.30. 
SHEILA HANCOCK. JOHN M OFF ATT 
in THE BED BEFORE YESTERDAY 
.. „.A Comedy by BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON." Daily Mall. 


LYTTELTON (new National . Theatre], 
928 2252 Ton't & Wed 7 AS Tomor. & 
4 7.45 WEAPONS OF HAPPI- 
NESS bv Howard Bren Eon. Moo. A Tuc. 
7 45 Watch It Come Dawn. Over 100 
excellent £1 seats on sale day of per- 
formance from 8.30. a.m. 


MAY FAIR. 6Z9 3036. Fully alr-cond. 
E veilings 8.15. Saturday 8.0 and 9.0- 

UBBY MORRIS 

l, her musical revue JUST LIBBY 
See her. She's a lot of hrn." S. Exp. “t 
recommend a gj I who's not It." Mall 
Sean from BOp. Olneer-Sfiow £6.30. 


MERMAID. 246 7656. Food 248 2835. 
Evenmgs a. 15 . Mat. 5at. 5.00. 

THE WORST OF 

KENNETH ROBINSON 
** A talent to abuse," 


NATIONAL THEATRE. See under 

LYTTELTON and YOUNG VIC. 


CAMBRIDGE. 01-836 6056. Evu. 8.0- 
Mat. Wed. 3 . 0 . Sat. 4 30 and 8.0. 

ONLY THREE MORE WEEKS 
JANET SUZMAN. NIGEL DAVENPORT 
JUNE RITCHIE ANGELA DOWN. 

PETER EYRE SUSAN ENGEL 
JOHN SHRAPNEL. PETER BAYLISS 
ESMOND KNIGHT in ■ 

JONATHAN MILLER'S production of 

. THREE SISTERS _ 

" A gldrloui evening. ' Irving Wardle. , OLD VIC. 928 761S. Evs. 7.30. Sal. 2.30. 
T,met. - Simply, clearly, absolutely , ” Glenda Jackson is superb." E*. News. 

pertect! mj-chlcss eimiMng from a ! THE WHITE DEVIL 

tgullless casr." jack Tinker Dally Mall , Run enteeded to October 2. 


NEW LONDON, Ornry Lane. 01-405 0072. 
, FULLY AIR CONDITIONED 
Evenings s.OO. Frl.. Sat. G.O S.45. 
BRIAN PROTHEROE 
LEAVE HIM TO HEAVEN 
•A MARVELLOUS MUSICAL." S. Times. 
Fantastic. Wonderful. Superb." D. Malt. 


CHICHESTER. G243 86333. Ton.gnt and ' PALACE. 

4 1 7 B at 7.0 MONSIEUR | Mon.-Thur 

PERRICHON'S TRAVELS. Sept. 4. 9 at I JESI 

2 t? THE CIRCLE 


01-437 6834. 
8.00 Frl.. Sat. 6.00. 9.40. 
JESUS CHRIST SUPERSTAR - 


COMEDY. 930 2578. Evenings 9 0 
Sat*. 5.30 and 8 IS. MaL Thur 3. 
"THE THRILLER THAT REALLY 
THRILLS." H. Hobsoa. S. Times. 

1 Tnc e,re.;nnt •• r. News. 
BARF Y FOSTER ANTHONY BATE 

HILQEGACD NEIL ERNEST CLARK 
Keeps you oaifed and amused." D. Exn. 
GETTING AWAY WITH MURDER 
b» J. Lee Thompson. 


PALLADIUM. 01-437 7373. Last weefc. 
Tonight 8 . 45 . tomor. 6.1 S and 8 .45. 
JOHNNIE RAY BILLIE DANIELS. 
FRANCIS FAYE. THE INK SPOTS. 
ALL ON ONE GREAT BILL 
.. ,J bulous show." Dly. Mirror 

On what a night ,t was. It really was." 
James Green. Evening Nows. 


CRITERION. 930 3216 Air Conditioned 
Ergs. 8. Mats Thurs. 1. Sat. S.30. 8.30. 
ALEC McCQWEN 
_ MICHAEL BRYANT 
JUDY PAPFI7T. ANNETTE CR058IE In 
THE FAMILY DANCE 
be Fcile*ty Browne 
Verr funny ocrtect entertainment." S.T. 


; PHOENIX THEATRE. 0I-S36 8611. 

I Opening September so 

I n . CARTE BLANCHE 

■ Previews from Sept. 20. Evenings 8 . 15 . 
Fn.. Sat 5 4S and 8.4S. 


DRURY LANE. Ct-836 8108 E«en'.ngs 
3 snaro Mat.neci Wed and SaL 3.0. 
A CHORUS LINE 

A RAPE. DEVASTATING, JOYOUS 
QST0NI5HINC STUNNER." S. Time-* 


DUCHESS 836 8243. Evenings 8.00 
Frl.. Sat. 6 IS and 9. 

pH ! CALCUTTA ! 

NOW IN ITS 7th YEAR 
" |reath-al- n;ly Beautiful." S. Tel. 
TSo Nud.-.y is Stunning.'* 0. Tel. 


PICCADILLY. 437 4S06. Mon. to Frl. B.O. 
Sal. 5.30 and 8.30. 

Jerome Kern's hit musical 

■■ imie, ^ V£RV . < I OOD EDDIE 

LOVELY to look at. DELIGHTFUL to 
hear and HEAVEN Jn watch." □, Exn 
enchanting I realty tov*d 
HI. ■ NY. Times. AIR-CONDITIONED. 


PRINCE OF WALES. 01-930 8681. 

Men.- Thur. fcOO^Frt^S*. 5JO. B.30. 

Sun fll Tl^s. B St **WEe1Bs. mU5JMl '* 


01 ’I *4 ”66 Even mgs B2M. 
Mat. Thurs. 3.0 Sats. S40 and 8ja 
Wmner ol all awards for 
... BEST FLAY OF THE YEAR 
Mienoei Gambon in Simon grays 
_ OTHERWISE ENGAGED 
Directed h, HAROLD PINTER 


DUKE DF YORK'S. 01-B36 5122.1 

For a Limited Season. Eien.ng 8.00 | 

Maiirec* Wse 2 30 Sat S.1S. 8.30 1 

ALAN GATES in 1 

„ THE SEAGULL RAYMOND REVUEBAJt THEATRE. 754 

Tni, Sr soul, made m , .jmiw," » 1593. At 7, 5 T1 pin*. 'Open 5uk,i 

IK> Tinier. Daily Mail. PAUL RAYMOND prtjsents 

An intcli'grr* and toucni-g revival." | THE FESTIVAL 

E- : Sne-er Da-'r T-tegraen. I OF EROTICA *76 

u5"C -iM -:EN tec or.:- s;at. 3.siurse , FU’.wY AIR CONDITIONED You may 
meai mo. VAT a**d Seryre* £6. ' ... 


ROUNDHOUSE DOWNSTAIRS. 267 Z564 
" Extremely funny arc i'tjs admiration. 
Tots. RANK A ROCK OPERA till Sat. 
Evss. 8. Tkta. 90p. 

ROYAL COURT. 730 1 745. 1 Air Cood J 

Evenings at 9. Sets. 6 JO. and 9.0 _ 
T- ZBE 

A New Musical by M.chard _QTJr*en- 
“ One hen of a stow." Dly. Mirror. 

" ELECTRIFYING” D-Matl. 

5EE ALSO THEATRE UPSTAIRS. 

SAVOY. 836 BBSS.- Hveniiwi at B.OO- 
Sat. I and 8. MaOnr Wed. 2^30. 
ROBERT MORLEY- GEORGL COLE • 
In BEN TRAV_RS 
• BANANA RIOC* _ , ' 

” HILARIOUS SUCCESS- O. Tel. . 

SHAW. ‘ 01-.SBB.139*. 

Evenings 7.30. 

NATION At YOUTH THEATRE 

THE BREAD AND BUTTER TRADE 
by Peter Terson 

ST. GEORGE’S. ,-ii,522n 1 'mV 

49. Talncfl Park . N -*’ 

(Tulnell Park Tuba-1 - 

Evcnlnos 7.30. 

ToniuhL }J- - 15 ' 

RICKARD III 

September .6. 7. B. 16. IT. 18. 
PETER McENCRY. SARAH BADEL III 
ROMEO AND JOLIET 
September- 9. 10, 11: 

ERIC PORTER. LYNN JARLE1GH In 
TWELFTH NIGHT 

ST. MARTIN'S. 836 1443, &W*lm» 8.0. 
Mats. Toes, at zlw-'Sate. f-O and 8,0. 
AGATHA CHR.STIEfS 

THE MOUSETRAP . . 

World's kjooevt-rver nw. , 24th Year 

STRAND. OU3S. 2680.- Evenlrigs a-og; 
hut. Thun. 3.00. Sats. SJO and 8.30. 
Doris Hare. McDonald HobWy. 
Arthur Howard, BarryMcGhni 

■^WTM BRITBH ' 

. Direct! by Allan DaHe. 

SIX HYSTERICAL YEAR5 . . 

TALK OF THE TOWN. __OJ-T34. 5051. 

. FOLLY. AIR-CONOtTlOl«D 

From B.i S. Omma and Danctao. At 9.30 
Revue: SWEET. TEMPTATION 
and at 11 PJn- 

KaMAHL 

THEATRE UPSTAIRS: ' 730 2554. EWB. 
8.15. JUST A LITTLE BIT LESS THAN 
NORMAL by Nisei Baldwin. . 

VAUDEVILLE. 01-836 9988. E*OS. 8.0. 
Mats. Tues. 2-4 S. Sat. 5.0 and; 8.19. 
GERALD HARPER 

HANNAH GORDON. 

UNA STUBBS. PRUNELLA GEE 

In BAGGAGE 

“ WITTY AND VERY FUNNY/' News. 

THEATRE AIR CONDITIONED 

VICTORIA PALACE. _ 834 13T7. 

Evenings 0 U. Wed- Sat. 6.0 and BA5. 

SCOTT^ . WH^lLD 

A B8DFULL OP FOREIGNERS 
** GENUINELY HILARIOUS." Gdn. 
SEASON NOW EXTENDED ' 
Dinner and best stalls £4 Inc. Mon-Thar. 
WHITEHALL. 930 6692-7785. J Evos. s' 
Sets. 6 A 8.45. Mats. Wed. 3. 
BRIAN RIX 

" Marvel tons Comic.". E. News. 
Terence Jiw _ 

ALEXANDER DOWNS 

. FRISK1C BENEFITS „ _ . 

" You laugh until you- are III- Gdn. ■. 

WINDMILL THEATRE.- . - *37 651 2. 

Twice Mutiny at 8.0 and 10 8. • 
PAUL Raymond presents 

RIP OFF . . - 

THE EROTIC EXPERIENCE 

OF THE MODERN. ERA 

An entire Francb Production. — 
You mar drink and smoke In . the 
Auditorium. • 

"Takes to .unprecedented limits what- Is 
oormlssibie oil our stage-" Evening News 

WYHDHANPS. 836 3028.- Evnrffngy 8. 

. Saturdays 5.15 and 8.30. 

MlUitant Martin. Julia McKtille. 

David Keman. Ned Sharrfn M» 

. SIDE BY SIDE BY SONDHEIM 

If you- are wanning to eneial one 
•ventng « the musical theatre ttiis. yeyr 

1 urgently suggest you make It Sfde.bv 
Side by Spndbeim. If yon are planning 
to spend two. GO TWICE . ... PUneh. 

YOUNG VIC. 928 6363: Nattml Theatre 
Summer Season.- Tee. S. Ooena . Frt nestt 

1 THEY ARE DYING OUT bv tomf 
Handle oo (seats 75 d). Some aceti . held tor 
sale day of eertartwnee,- 


C1NOIAS • >r ' 

CASINO. *37 6877- 6 ^TW-c.™* 

MESSAGE I A).. Slip. Pert*, dully. J2J5 
(Sat only.!. 4.7 0. 7 J3. Sun,. 3.00, 7.15. 
(Circle Bkbir. for Evaing Pertls.K . Late 
nigh* show Frt. and SEL 1 1 .30. :• - ' ' 


CUKZO N. Ca non St- W.l. 499 3737. 
TMS -message. tAT. (Arabic DUfosue) 
Win daily at 2.30 and 7-00. . Limited 
Seaton. PoOy air comkrtunod.' 


EMPIRE,- Leicester Souare. 437 7234. All 
seats .may be boofcmf at the -box -office or 
gv Post. .-FAMILY PLOT. CA). Sep., peris. 
Progs, dally 2.30. 5J0. H.30. Late show 
Frl. a 5a L. 1-1.30 plm. Full refrigerated 
air concOtionlnfl. 


QNEMA5 

ABC 11], Sh4tt«mn7 Aw. HS.JMV 
Sen. writ. ALL SEATS BOOKABLE. 

1. THE OUTIAW JSsEV WAUS f AA). 

Wk. 4 sSl zSol&lsrsiS. OAtt show 

I?*' ALL ’the PiriKI DENT’S MEN 1 AA). 


LEICESTER SQUARE THEATRE ,930 5252) 
Nell Simon's- Comedy MURDER BY 


PFQBS Dhr -2.SU. 5.30. 
show - feC and - Sat 1 145. 


DEATH, fAJ SOP 

aJO* Late __ 

Sea? bkW e « *"tre w by post for 
M qp-Jit an d f or, an . proa* 


Sat 


5un. Fully ab-^mKHtfoned. 


1950 2738/2771 »’ 

** — * ID. 8JD. 

mav be 


Ft-thnes Mons-Suns me 2.05. S-20. a .50. 
.Late show, ft 12-20. Ail Mats- mav be 
booked- . 


odeon-leiCestek square ■ rose sun 
HARRY AND WALTER GO TO NEW 
y®5 K ,<Ul.-*ap. pits. Dly. ; 2.S5.. 5 AO. 
8 35. Late Show .Tonight 11.45. 


OOEON MARBLE ARCH 

BUGSY . MALONE (Ul Thefe's Nw E 


023. J01 1^21 


ampAS ra 1 at 

”.*Spm. Allots 


T . 2. Lower Regent Street. S. W. 1 . 
n£Z Mats . bootable. 

no A! b AK.* d; " Dra : ^ S “^ 5 - 

T- THE MESSAGE (A), Weefcdayr' m 
flrrfi, 2.30. 7.50. Late showSaT” 

11.15 p.m.. 

.2. - THE .TEKANY-DCi. Proas. -weekdays 
LZg/ShSTFrt:.* 

SVv •SS2bft m ’- IS ' 3 * * e^- 


CHARLES, Loic. So. 437 Bltjl. 
EWM^UtUE ST 


*4K? E 4*7I?'*’ 4 ‘ L<dC Winfadr-JO. 
SCENE 1. CqnL. Perts. D)y. TZJK). Lte. 

SCENE, a. Coot. Parte. Dly. 12.J0. Lte. 

w l5r?° A-* D ' f.4S. ENTER 

X™ PRAGON (X), 3D0. 6 AS. LtC. 
snow PM. & Sat. TO .55. 

SCENE 'J. Cant. Peris. Dly. 12A5. Me. 
Stow Frt. A Sat. 11. DO. -CONFESSIONS 
OF A DRIVING INSTRUCTOR OOTSs. 

9 ‘i IMRINE tAI. 

Ki M.WL L«- Stow -Frt, * 

SCENC 4. Cmrt. Ports. Dtr. 1255. tie. 

% * Sat. mo, jaws (Ai. 
Pros*. 12.55. ' 3. 3S». 6J0. 9J)S. . I4e. 
Show. PH. A Sat. 71.50 


WARNER WEST ENO ~ ! 

Leicester Sonare TN. 439 0791. 

1 . .Charles Bronsoo f* ST. IVES (AA 1 . 
S«P. wop- 2-3D- 4.25.- GJ 2 S. aJ3. Late 
show Frt and SaL 11.00. 

2. BEDFORD- HOFFMAN 

AIL THE PHESS DENT’S .MEN lAA). Sod. 

. 2 -?Sv3- 0 ^' 8 -® S - ***" Frl. 

and Sac. 11.00 

S. STANLEY KUBRICK’S 
BARRY LYNDON IAJ. RYAN- O’NEAL 
MAR ISA BEMNSON. Fully alnT 
con dib onto. Sep. press. 2 JO, 7.30. Late 
show gat. 11 . 00 .- . • - .. 

4. CLINT eASTWOOO . 

THE OUTLAW JOSEY WALES IAAJ 5ee. 
pert*. 2^30. 5.10, 8 Ml. Late Stow Frl. 
and SaL 11.00. 


ART GALLERIES 


■EMXKtS MOUSE GALLERY. Contemn, 
paintings and seufgure STUDIO. PerPan 
« T A% Kl »~ | toton Church SL. 
SaL* 1C? 1 !? 8 5G ' T “* 1 ": , ' rt ' 1 ®-»- 2:6. 


UNITED. SOCIETY OF ARTISTS Annual 
ShT. I. M Oft. -Fn. 1 0-5, Sjjt*. 1 □_ 1 Alrn 
BfiW TO-? Adm. 20P. Until 


MARJORIE PARR GALLERY.'zSB 
SnSiiu^it* S ws ; European Pamlnpv. 

jf 1 j 5 ? 11 ? 113 until Sopt. 4 . 
Open an day Saturday, ctoied ffotoavl 


MICHELANGELO MADONNA ana JS 
Treasure, In the ph™*. S2^£ a 




CLUBS 


*J IIJ CONDITIONED — You may I wk. s, Sun. 2.00. 5-15. E-20. U.Kt 
drink and smoke In tha Audi ton um. j dan.} . . ~ ~ 


EVE. 189. 
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WGR LD TR A 1)1 N I US 


AMERICAN NEWS 


U.S. pressure on Japan 
to speed up car testing 


Burmah Oil 
gas deal 
finalised 


Congress asked to back 
arms sales worth $5.9bn. 


BY CHARLES SMITH 


TOKYO, SepL 2. 


By Douglas Ramsey 

TOKYO, SepL 2. 


BY DAVID BELL 


WASHINGTON, Sept 2. 


Amex, 

NYSE 

merger 

speculation 


pr 


, on 


on sale in time for the peak the translation into Japanese of by Volkswagen but VW s; 
buying period this winter. highly detailed engineering the U-5. have declined s 

Behind the pressures is 1 SSSmS “S r.* 11 "' IT “i- 1 

-pUari thr«> tf that it c Japanese Ministry of Transport which now ranks fourtn, 

inspectors. At least one U.S. car gained sharplv. 
manufacturer. Chrysler, is having Nesotiations between 


By Stewart Fleming 

NEW YORK, Sept. 1 
S WHAT is widely seen ag % 
urther step towards closer 
elation ships between the New 
fork Slock Exchange and its 


The testing of new J^nerican distinction over testing pro- offlSalspXSS “J. 0 * * ** pric 5*„ SESSii indeT^hwTfte U.S. SeSSM dSl with General Senator Walter Mondale the 

car models for the Japanese cedures is a massive i mbala nce admitted t(M j ay ^ « a The contract follows an wou ] d sell the Saudis 850 of the Dynamics. But this is now under- Democratic vice-p residential can- f 

market took six months last in the two way car trade-even posgibl|ity tte us> indus . agreement between PertamJna 2 000 sidewinders originally stood to have fallen through for dldatc, has already begun to 4 , mullane0 
year, with the result that the greater Uwn ! between Japan and w|IJ asb far import barriers *nd its Japanese clients at the requested. The compromise is the moment, and the aircraft criticise sharply U S arms sales chang es, 
cars could only be sold m Japan Europe. Japan shipped S39.000 a „ a i__. Jananpsp cars if the talks week-end on a elf import believed to cover the pur- will be brought for cash. overseas and, should the Demo- c._ pe - I 1 

ftn Shrth. un er nil iltir « $2.25 per . million tJE3*3£d Israll wUl receive some S2«m. crats be elected.tbe whole poUcy J 

“ui” ssrsfza ws Sn?«. s j •esjmuss «s Ma ' eridi mMes ^ ° ( 016 warui ot MuAins may re,,ewcd - 
«£sr “ « ja — ga s R's & uss? "ou mss s s?s aSfrTy 0? * “ 

workers) £ totalled Exchange tiHiay on press reports JEthel^oStto BnrShS 


which have made It Impossible 
for a stock to be traded 
simultaneously on both 


verbally to Japan in March 
asking for simplification and 
speeding up of inspection pro- 
cedures. This was followed by 
talks on the problem in July 
when President Ford’s deputy 


Pioneer assembly study 


when President Ford's deputy TOKYO. SepL 2. 

spemal trade representatirc, Mr pjoNEER ELECTRONIC Corp- recovered faster than expected. 
C. You Iter, visited Tokyo. The . . .. . Pinner h ac nLvri its sales 


original shipping price was 
pegg ed at 30 cents per million 
BTUs, but Bur mah now 
anticipates It will receive some 
19 or 20 per cenL higher than 
thaL 


Slight fall in wholesale prices 


BY DAVID BELL 


WASHINGTON. Sept. 2. 


Since then one stock, a 
Texas aerospace . company 
called Varo. has been quoted 
on both exchanges. The aboli- 
tion of these restrictive rules 
has been encouraged by the 
Securities and Exchange Com- 
mission which Is actively pro- 
moting greater c ompet ition hi 
the securities industry. 

The change has. however, 
given rise to-renewed specula- 
tion that the two rival 


, , , . , . Hon that the two rival 

A SHARP drop in food prices although some meat and vege- building materials, are rising at ^^anges are once again dls- 


C. Yeutter. visited Tokyo. The ™ , .Sn^ fllan io so Hon™ r h^ raUed its sales The British oil company also j j t lb t0 a sIight fall in la ble prices moved upwards after an annual rate of 20 per cent. SSteg prospects for closer 

talks, however, were Inconclu- said it is studying a plan to so Pionwr b^ raised its smesj ^ to charter lng LI S wholesale orice index. fa!lin S in July. To the extent Over the past 12 months. the S^enition Md a possible 
sive, largely because of the establish a wholly-owned subsi- iar »ct ror 106 curreni nscai yearj rarr ) prs From Nnnr#niin ttie u.o. wnoiesaie price maex. Ihai lhj . ...aut n rf u .kni«iii> n*ma in/io, hi, neon co-opcrau ^ 


September 


Norwegian 


this is eventually reflected wholesale price Index has risen 
ipermarket prices, this could overall by 4.0 per cent., with the 


■*« “ u -’ a " uu '“ U C a itojuu- necessary ruuua luruugu nuien- me luivcosi doubt about their helne * row tnat II nas ciimDeo ny inis 

able period for Japan’s authon- can Depositary Receipts and also tax profit of Yllbn. It reported ' «n Vim* amount 

ties to carry out all the neces- hopes to list its shares on the a Y5.9bn. after-tax profit for the nvnamiea. whlih i« hniirfi^ a c , _„ l]f rhp u , hnl *„i* orirp 
sary procedures. The Japanese New York Stock Exchange. proceeding year to September S? iK SmS 

side has yet to say whether it Export sales of stereo equip- 1975. on iales of Y10S.4bn. • *£•.**£ > n ^ex was down last month by 

feels this time limit can be meL ment to the U.S. market have Reuter JL. ta !£. “ °?, ly SE 


ment noted to-day that on an cenL 


, RR The American Stock 
n rod uce denies that 

JTSS meh “* ,akin $ : 

fTlndPv 3X3,6 11 fe P° lnted ont 
5 1 ner speculation about a merger 
between the two exchanges has 
„ been a recurrent feature of. 


annual basis- it would still mean If the Republicans do choose v. eommrinitv In 

on inflation rate for the products to make ao Issue of the fail in «* SSfSS?SJl 


x/iuoiiitva, WUJ1U1 ia uuiiujiig .is a- res.uii, wuojcaaje pure an mnailOO rate ror me proaucis iu iuane du inuc iuc ioij in on rf has from fittifi 

; seven LNG carriers for the index was down last month by covered by it of between 5.5. and inflation, the Democrats are In informal 

route for Burmah. is late in only 0.1 per cenL on a season- 65 per cent, which is within likely to counter it with the resHJieu 

AAiU-fnr/ifinn lh« fiwl rtiine nil*- ■» A ill #**«%*4 humo kiri nrran tViir A S » » 1 aVimm nL •• a *U n t it f e funf AiMifnnAA l&lHS* 


Japan hires Korean workers 
for overseas plant contracts 


■ I V* WHIHIHMI l-l ■■■«. »U UU 1 JF U.X }#CI will, Lias a acuouu’ UaI LCllln Vf 1 L 1 WU Id WIUHU kUVLiy IV WVUUIW >1 _ • 

construction of tfae first ships, ally adjusted basis, but even this the Admin istrati on’s inflation charge that it is further evidence nodHm, 

and does not anticipate first may be enough for Mr. Ford, who target for the year. Wood, fuel that Mr. Ford has been wrong ,~1 

delivery nutil May or June. is likely to point out that it is and rubber prices led the upward to continue to make so much of ,"5. ® 

the first actual fall since last movement last month but metals inflation while neglecting unem- Pi" *V B V™L v nrt oim-k 

. February and to cite it as further and metal products rose less than ployment. Mr. Carter has already r; ft»rrtu»r 

f’hillQ rfpnc nn evidence of his success in reduc- in July. On the basis of last attacked the President for keep- „ m«n.»r «<ih 

Meps up ing mflaUon. The fall in food month’s figures, the Labour ing the brakes on too hard over ™ 

* . XT T7~ prices covered most farm pro- Department said that the prices the past few months and thus u 

sales to U.K. du «* * nd processed foods of rubber, plastics, fuel- and neglecting unemployment S ^SE to l£ 


China steps up 
sales to U.K. 


TOKYO. SepL 2. 


By Colina McDougafl 

BY OUR OWN CORRESPONDENT TOKYO. SepL 2. BRITAIN’S TRADE with China 

LAST DECEMBER Japan’s the Arab world. Korean engineer- Japanese companies’ attempts to ^S fT1 b ^rw * 

second largest civil engineering ing concerns have been very diversify their manpower “J; ? J~r m ; . 


aciuuu iivji cusuieeiiii^ mg concerns nave oeen ver» meir maujjywvi i mnnr t E 9T irt M*>tn evTinrtc 

group Taisei Corporation, con- successful in selling plant to the resources. At Taihei Dengyo. ®£J 1 L°^f th n ^ 0| r 
traded with a South Korean Middle East and more often than Mr. Kaiyeda says that all the 


traded with a South Korean Middle East and more often than Mr. Kaiyeda says that all the ," l 7Z r Tr kn? h»w nf 

company for the services of over not Korean workers are part and company’s available workers will tm« « a wmrTtnr 

100 skilled Korean workers on a parcel of the final agreement, be tied up in domestic con- Period recora ror me 

construction project in Qatar. Japanese exporters, too. have struction before the year is out, p 


Carter poll 
lead on 
Ford widens 


AMC to lift car prices 


the NYSE would appear to be 
of an informal nature. 

On the surface there might 
appear to be plausible grounds 
for linking the NYSE and 
Amex more closely for while 
tile NYSE's trading in ordin- 
ary shares continues to be a 
healthy business, Amex has 
suffered a sharp decline in 


Taisei is now studying the feasi- suppUed skilled workers from and there is virtually do slack irom urnna nave By Jurek Martin , I car makers, has ‘'tentatively” w J inarawai rr0 ,? ana !T a . cau a ns 

hUny of once again drawing on JapSn on Arab projects, although on the open job market. JST Shfrh S5 WASHENGTOV Sept 2 fdedded to lift the base retail mScl vear orires Aithm^eh The ° f maay Smal,er priVate 

its neighbour’s human resources sites in other nlant imonrtinc For a smaller comoaov like ear,J * 970s which baited last wftonwuiu.v aepi.i. nriees nf it* 1977 model vear m0 “ el year P r,ces - AUnoilgn ine vestors. 

for another plant the company countries Uke lildonTsia or Taihei DaSra! its aShty to bid year ov ^ g 10 ^ worid re «s- MR. JJMJIY CARTER has KSddi by an avera-? of 5 recently aooounced steel price . on the other hand, Amex, 

will build in the Middle EasL at Rr)Z ii ran nsimllv draw nn lnr.il on internariona! tenders would s,on - Tbls year. -textile fibres widened his lead over President I P Sr y “ ' P r ‘? e . ro . llba ?*5 has . . slightly has built up a strong market 


Imports from China have 
resumed tbe steep climb of the 


its neighbour’s human resources Fo7 a smaller company Ute “? y *** *£g* Ias1 


BY IAY PALMER NEW YORK. SepL 2. "tjg* A* hi 

AMERICAN MOTORS, the Over the last few months, all suffered a sharp decline in 
smallest of the four largest U.S. the U.S. car makers have made ordinary share trading with the 
car makers, has “tentatively” no secret of their intention to withdrawal from share dealing 
(decided to lift the base retail ~52?, P jjfi"* 2? llSSJSL °L““ y private ** 


a cost of SXOOm, this time in tabou ; reserves instead. 

* rat l- Riif f nr . T-rnon nlml 


Rrazi], can usually draw on local on international tenders would 


be severely impaired if it had than doubled their value. Ford to 15 points, according to 


alleviated this problem, the dealing in share options, a line 


struction 

Dengyo. 


““J, — eUAwtAAA JUdTtlU Ub l ain ei UcDEV D Hopes. AUU lUSC, UUL Uldumnerv OOin W UdUhdS iiiwiww w attu OJ pan«,uiaii« 

Arabia. The contract moreover 2 _ shp: "fjj, °^ y aSE!!*^ 11 ma T to come up with electrical and non-electrical, fell That ten point spread refire- This planned price rise, which criticaL Unlike its larger com- exchanges, however, can' too 
is widelj believed tn be the oy e^neenn^ con^anies, ot perhaps 4 0 00 workers from from £19.7m. to only £8m. This sented a major advance for Mr. wdl not be confirmed until petitors who managed to boost easily lead to the overlooking 
precursor of similar agreements wte. 1 ^or the export jobs Yet Korea H or other Asian nxmXrUx. probaby reflects China’s ever Ford who. in the two previous October 1, is roughly in line with volume sales sharply during 1 

frai-tnrc in T.-uw.in. fhp Philio- panies clinched deals without 2 r '-- ~ _ . H • surpris- 1 " ' ^ mo e towards ^Vestl . ** .Jli m ... .. . ~ j..- : .. , : r. 1*"! ■ r : _i .u 


SLSts W ^ HaS3 ° Ka i y Z d % job market for the Qatar pro- 

Asian markets. manager of Taihei Dengyo, We i PCt at a ii v nw nTmAf | w ith 

Skilled Asian workers are no j ust had to find skilled workers an Iraqi order to build a thermal 
strangers to construction sites in sinC e our own supply will be JSwS^plauL Se s 


in Philippines 

By Rhys David 


over the President across the their new prices., 
rest of the country, whereas last ' 

week's poll suggested that the 

two men were virtually level 


sized models. 


of deeper problems, such as. 

What the Ufi. antj-trast 
authorities and the Securities 
and Exchange Commission ay 
would make of a merger. If A 
It was seen as limiting compe- • ■ \ 
titlon, not widening it, they ^ J 
would almost certainly oppose 
iL ** 


NOTICE OF KEJ 1 EMPTIOX 
<0 (hr Holders of 

The Flintkote Company 

I'i'r DebmldTcs Dor October 1 , 1 BSO 


strained by tiie time the Saudi been unable to find tbe needed TOOTAL the Manchestpr-haxeri everywhere except the southern 

Arabian project gets started, manpower, and is therefore international textiles group is 3116 b ? rder stales where tbe 

Indeed, supply (and not price) planning to hire more Korean to spend £1.5m, to dontale Democrat is still ahead by at 

is probably the key element in workers. polyester sDinnine and twfcrinn ,e «t two to one. 


Alaska pipeline welds 


Plans to step up exports 


polyester spinning and twisting east IW0 t0 one - 

operations at its Allied Thread 'The polls are always subject 


ANCHORAGE. SepL 2. 

Alyeska Pipeline Services Com- that the 612 welds are all buried 


RESERVES FALL 
IN CANADA 

' OTTAWA, Sept 2. 
Canada's international reserves 
totalled SUS5^7bn. In August 


•subsidiary in Manila in the I to violent oscillations im- pany has said tbaf it is seeking in permafrost in flood plains of I down $217m. from Jnly, tbe 


NOTICE IS HEREBY COVEN Uiat VVir- 
r.::ani tn fhf provtslnns of Article Three [V _. 
o! the Irul-alure dsted m ol October 1 . ttr 
ISt’ll hfiviTn Tfae Fllnttota Conunmr Indust 
on! Dricfc'-rr Trn:t Company. .->% Trustee, ‘,““ v 
;!-.e T“::.yr h.ir- lelrcied far lot for re- KoiTlOt 
(! r :»i'-.-ar Ocinher 1. ISTli at the . . ., 
rrin.-iri*! .Mourn ilipreof plit lourcal minis l 
emmet to *ln rrdempilk>n dale. SMS .000 nnc<(ilii 
in: i .in-uu: n: Inc i'i i Dcbcn- , 
f i:r- dm- into bcjrtau tfae follocins export 
nunsb’-rr and et 


TOKYO, SepL 2. 


Philippines. mediately after the two party exemption from re-welding 612 or UDder rivers - 

The move is intended to cater conventions and Gallup noted to- fip]d wplf)} , in thp 07 7hn Alyeska has begun resolving 

for increased demand in the day that this year is precisely nfl ninp i iTlp uhSiw « « 5dthS weld radiograph questions 
lnr-al hnmo mnrlral hut ,1m t*> : fniinwino th « tr«nrfc nt th« Pipeline, because it said that „„ IAn ^ nn . 


Finance Department reported. 

Tbe August change included 
an Increase of S7^m. in SDR- 


Canpnu Upbrniorr\ of SI .BOO. 
Denomination 


Niro 

431 

717 

103R 

1371 

1684 

2089 

1!3 

4|4 

72! 

1067 

1376 

16B7 

2097 

*.D^ 

417 

7Ti 

1072 

1379 

17D1 

214B 

CCS 

4ca 

745 

1074 

1391 

17(0 

2147 

- — T 

*32 

7fa0 

1127 

1393 

1742 

2166 

- 

■Jil 

77J 

1130 

1397 

1730 

2187 

eta 

5C7 

764 

1151 

1432 

1311 

2216 


MR 

SOI 

1171 

1433 

1315 

2234 

rjt 

£0! 

*34 

1173 

1477 

1370 

2253 


&3S 

EM 

HR? 

14S? 

18£S 

2260 

C« 

M9 

560 

11*7 

1486 

1962 

2208 

C12 

5S1 

ni3 

1225 

1497 

1079 

2306 

SIS 

HI 

519 

12:9 

1513 

1«fl1 

2309 

- Jl 

far’ 

0C7 

12S2 

1531 

1991 

2318 

ms 

6faJ 

OJC 

1291 

1530 

2002 

2351 


60S 

{>47 

1293 

1567 

2003 

2416 

C44 

6SS 

VfaC 

1K7 

1563 

2042 

2439 

;sa 

6«J 

100C 

1347 

1605 

2060 

2465 

?^0 

6V6 

1014 

I34S 

1611 

2080 

2466 

. CM 

S9B 

1CC7 

1270 

1642 

2088 

247= 


„ — Uflhioloc a„J innHinnnr ““'“"‘I w* "Uliu u»TC 1 LB.C LUC ..i.im-UIOHIJ auci Lilt luc L.U 

ministry officials to study the JL. . , e,ecin ? appliances. Philippines, begun to emerge as Democrat convention in July and created by eight major 
possibility of increasing Japan’s V r ^!r nn Ca .V S f. i i nte 1711110 " la i° r textile and clothing pro- Mr. Ford's deficit at its smallest panies building tbe 

export goal of industrial plant AV m ni^ Tmanpsp du ^ 1 1 ?- *5, the days succeeding Kansas made tbe request to tb. 

on/J," In ?hl pS — 

the military balance 


created by eight major oil com- been resolved. Some 56,000 
panies building tbe pipeline, welds have been made so far to : 
made tbe request to the Depart- join sections of the pipeline. : 
’ ment of Transportation, and said Reuter ! 


of S2.6HU representing tbe 
book value of gold transferred 
to tbe Olympic coin pro- 
gramme. Reuter 


iirneniinai.on SI2bn. On 30 CXPOft licence ba<iS j ^ ' w • U'* 0 ”- in me HISl pajsc Ol me 

II 717 ins 1371 1684 COM , 1 , ' „ , led S3.2bn. on a licence basis, ! present investment programme I 

= J™*: 1376 1687 M97 The ministry said it will give against Sl.Shn. in tbe same j £750.000 was spent equipping a ! 

o 7« I07i 1=91 1703 3i47 Priority to exports nf plant and period last year. new synthetic spinning and 


^equipment over other tuanufac- Renter. 


Anglo-Syrian accord on _ 

. ® j. • 1 . . | ^ BY MALCOLM RUTHERFORD 

industrial CG-OpCFatiGn I n«H Sn l 'hSved D the nomber of- tanks' and air- There is also a continuing In the case of- north Norway. 

■ by richard JO hns p YMm> SSSS? ST® SM-tW«S Si SSTJTtS^JlSSt SSJSTTJS 

as r,t^ry.vSc ssz sss. s to seej'se budsets are ° c more 0,311 n,am - ’ vho,e ° f u,a ita,ia - ,and for “ s *.*» *«? «« 


thread finishing plant. As a 
result of the latest investment 
the company will be able to help 


1 supply other Tootal thread plants 
I in Hong Kong. Malaysia and 


in Hong Kong. Malaysia and 
Indonesia. 


A high price to be paid 


nlW BrcMrrrd Srbmlnrrs called 
far frdrmvUon in aktlr or Ib nit 


BY RICHARD JOHNS 


j Dell to visit 
(Greece, Yugoslavia 


iirn-nswc Amniat and industrial co-operation w Inch Trade, and Dr. Mohammed Ali-i.,-eek. tbe DeDartment nf Trade l ishe fl by the International 

NoiBOrr. o^Biraiuia orM.ii was signed yesterday in Imade. Syrian Minister of th<? 1 announced vesterdav His vLsil l nstitu t e f or Strategic Studies to- 

S:!E 9 i:SSS ' Damascus. Economy and Foreign Trade. | Ts from September 3 to 8. and reduction, on which 

R-’ff 4«22 J-S2? In concept it will be similar In Whitehall it was de.scribed.be will be meeting senior Greek - nce . ma .* ?es no 

r.i« >.ooo 1,000 lo thp An^lo-Saudi one set up as. a “ statement of intent.” It in : Ministers and will hold discus- is_ dearly Part 

.\:r.v*!me!r. n n nr aftrr Ociober j. earlier this year — ir not in scale no way replaces or subsumes the ■ sions with them on bilateral. , » l -° es , ta b“Sb 

r . ^-V;^nr!n. 0 ^K?io “ bTu ?? d expectations— -and aimed at existing agreement on techniral industrial, marine and commer- usTSmSSl nudS? wanom* 

I-, .nn.r riii.- unj pnr.iMp nnd will bn identifying projects in the co-operation dating from 1S83 1 cial matters. wejaeax nuclear weapons. 


Dr-^vii'AlLoQ 

SI. GOO 
3.000 
1.POO 
3.000 


Arriviiinslr. nn nr alinr Ociober 1 . 
i..;r. z::r Drbi-Uinn-.. nr portion.- Ifaerc- 


NATO DEFENCE EXPENDITURE 

Indices at constant prices 

(1970=100) % Growth* 


1975- 1960- 1970- 


the risk of nuclear escalation 
would be sufficient to deter a 
Soviet attack. This latter doctrine 
is now being refined to allow 
the option of a tactical nuclear 
response which would not nece* 
sarily escalate to an all-out 


L.innir rill.- unj pnr.iMr and wui bn identifying projects in the co-operation dating from 1983 1 cial matters. ’ Thie *-oiwtc *h= 

P ? :c in fh" united si»tei iat the of Syrian development plan with which is modest in size but grow- Mr. Dell will be in Yugoslavia on Belgium 

3 ;;Sct« Trwt Conpui. conwrui' ,.v • y, mirrht i n ., Q ,, on quauxauve improvements to — 

Tn.-.: diiimob. on» Ej.ntr.-a Trur.t which Britain niunt oui>L m^,. i from September 8 to II offset the miantirativa and Britain 


P'aru. Ubrrtr and Crrtrwrlch Strcrls. 
y;pnr A, Sew YorL. Kex Tort (malUac 


Although limited in corapari- 


jimi-M-. p.o. cm 3573. cherru street son with .Saudi Arabia’s, the 

Ei*;:on a** ll potential of Syria is by no meins 

i*:r cr>t'.oa ol !he holder, m Ea d iind at * . K ,_ __ ,t,_ nlVMI ..u 

Ti.r *ri.-c nr Muutrrai Tni-t company, negligible as the „rouin m 
lirt-arn - iiaii. .vdcraionbury swore, bilateral trade since the resump- 

tion ofdiplomatic relations -in 
&l?oRislj51i-(: far si! coupaiu aupertatn- 1973 indicates. 

Expansion has been particu- 
:. :s7G o.- niiur ibcreio .liouid tie do- iarly rapid over Uie past year. 

British cm 10 Syria in the 


potential of Syria is by no raebns C n l J n -I- n T> t 

negligible as the growth in nPfl IB * 

bilateral trade since the resump- 
tion of diplomatic relations* in «« 

i9 73 indicates StaiT IfOIl OT 

Expansion has been particu- RY B irt4*Dn onin: 

Iarly rapid over the past year. BY RICHARD ROLFE 

British exports lo Syria in the THE SOLiTH AFRICAN stale- 


Saldanha Bay ready to 
start iron ore shipments 


r.i.ri id Dr iipoq wrlum order ol Ute rec- 
^.olU'.r-- In [fac uaunl manner. 

Upon prrmil.ii ion ot rrcLStercd Dn- 
brnliiTT-. Id tp- ri-il.TRicd lo part only. 
•Jirrr mu be turned b» Ills Trustee a 
he* tVLenlLn: or D-lwnlurcr. In Ulc 
p.lnripal anjoiiat maul fo tfao nnre- 
urep-.cd Portion thereof. Ri'Rtitered Dc» 
XirnCurt.-. due: bo aecontpanlcd by 
maper :r.stn:nipau a! »»fasi!iirnt in 


first six months of 1976 amounted owned 


corporation. 


to £34.7m. compared with £16m. ISCOR, Is lo begin iron ore 


for the first half of 1975. Imports shipments from its new Atlantic 


from Syria for the first half were port at Saldanha Bay tn Cape 


£6.9in. compared with £Mm. for Province on September 29. 


the seame period of last year. 
Several significant contracts 


Stockpiling of ore is already 
in progress and 8.000 ton 


rom aepiemoer o id it offsct ^ quantitative and Britain 

geographical advantages enjoyed r ^ na d a 

by the Warsaw Pact There is = r 

: r f*Af| fjyr f/v increasing concern, however, r?™-*'. 1 ? 1 

f Jl tally ILp that the qualitative lead may be France 

’ w eroded by the latest develop- Gor ___ v 

shipments sv n soviet w “ pons tech - °^z: 

** On the whole, the military Italy 

JOHANNESBURG, Sept. 2. balance of power in Europe has — 

al Saldanha. costing aroimd not much changed over the year, *™nbour^ 
Rl^OOm^ In association with °. u \ *•_ ne ^ publication notes Netherlands 
Voest of Austria. Klockoer, of co ° s, der- Norway . 

West Germany. Italxtder of f L cha T 7 !f e ? Q «o Ve f , l^ a lon S* r - 

Italy and the Dutch-German P, q f’n 1 f °£ - ortu g^ 

combine Estel „-®- laud, sea and air forces in Turkey 

com Dine CiSICI. . Fnrnno fntalloH At A Ann- -r,,.. 1 


Italy and the Dnlch-German 

combine Estel. 


To meet coldne coal needs' \^ 0pe l ° ta,led 434 ’ 000; now tbe 

*.? “vs VWIviUg cuai neeub Knurs 1C rlnuin Ia srnnnil 3fVl (Win 


70 

12A5 3 3 

I1IS 0 
106.1 -03 

1 19.4 3.4 

im 

12SJ 3.6 

172A sl5 

110.7 4.1 

1333 2.1 

121.0 43 

110.6 5.4 

105.5 1M 

2593 3.9 


strategic exchange: hence the 


— Z5 changes noted in the deployment 
43 of U.S. tactical nuclear weapons 
~ 2 a in Europe. The aim, first out- 
— -7 lined by Dr. James Schlcsinger 
1-2 when he was the U.S. Defence 
3, ft Secretary, is to establish a more 
— r-r flexible targeting system under 
which ' Nato could strike at 
Ajj military and industrial rather 
tic than human targets, such as ■ 
— — cities. It has been made possible 
- 2 *» by improvements in tbe accuracy 

5.9 of nuclear weapons. 

3.9 Ultimately, of course, the 


figure is down to around 300.000. United States 


-urtiild nidnn ite ct«l is uuwq iu JIUUUU OUU.WJ. oo-i 

to filnL tore, ISCORthis week ' lD 1967 the _ nunibe r of Soviet Average annual compound growth rates over periods shown. 


t=??3. or portions thereof, designated 

a; gcjfiatien. 

Tfae FHntkote Company 

By: BANEERS TRCBT COUPAKY, 
TruMtea 

Dalcd: Jmct ST. 1370 . 


Piatt International a £lSm. one in P 0 !*- 


divisions in Eastern Europe was 
nas arranged to Import im. gfi- now it is 31 
tons of high gr&de, COking COal Thp numpriral nattam 


tt =r: other side tends to catch up, 

— — which is why Nato may have to 

0S.S .HL4 lJB go on increasing its defence ex- 

S93 3.9 2 T.i peadirure if it is to take advan- 

ttt r - tage of the still newer techno- 

«is 33 logies. This will not.be easy, for. 

5now ?~_. as the table partially reproduced 

here shows, defence spending in 


1974 for a textile plant. 


Exports are planned to build 


ii-vr„ * . , , , most member countries has been 

ine numerical pattern, says tamed at their present level, the are stationed in Italy, some steadily rising over the years, 

o rpnrvrt hoc noon " ** rrenrluol nnt l «£a. _ r *v. j : — .. r u . x »■ . i ■ ■ J * . . . ^ « 


GEC and Plessey have been “P 10 I?™- * ons P er J ear dur- 
supplying telecommunications * B S 1978, and more than 50 


from West Virginia over the ml u„ kLJT " Z “^rjueseni mvei, me are stauonea m Jtaoy. some steadily rising over the years, 

next two veara to blend with STf* I gradual potential benefits of the new distance from potential areas of and there may be limits beyond 

tb^Jower grade Wort Wriran Sffi > !JgS*«2i£& 'flS 5£ Mta ^- may nfat ^ obtain - JC2? »S it will J be politically & - 


| equipment while Bunting's are P* r ceul- of output will go to 


coking coal. C It ° has n also hlf t0 °® sett * a S this able. easily Join up with Greek and cult for Governments to go. (The - 

arranged to work with the . a . Qualitative superiority At present although the Turiilsh forces. A further weak- only country in which defence 
UsT^comDanv KemerTr 5 lts ! f ’ m - cei ^ al ? r a . re ? s ’ overall balance is held to be ness is the lack of airfields with spending has actually declined 

Wyoming P ?o y orodure fora ero f s */ ,n - Y £ t , the adequate, some of the known protective shelters which could in realtermsis the UA) In* 

coklTbriouetteSSStSS ^ ft ha L s 8t,il been suffieient weaknesses tn Western defences be used for a rapid military deed it is the cost of new 
from ?L aegr ^L 0 Q ^r- Tbe biggest regional build-up. weapons s/stems VUdi to likely 

pitch on tS a^Tbaked at fiih S nnt^ 9 Iike 30 attra °- imbalance is m oorth Norway, AH these deficiencies together prove one of the most lively 

t,v T ! ? pt ^ where there is only a Norwegian mean that Nato is heavily subjects of internal debate within 


carrying out a survey. 


Japan with . the balance to 


Debrnlorai nwtoMtr 0 r»« 

•Ste fpIKHrinr cempaa Dcbcnlnrca ot 
si, era dcnomiaaKoa. soica n»i{acD 
<nr rrirapiiu ao Ocwfacr L W.*. op 
O r* alter 1. 1075, Late a*i res n»- 
armed lor panurtl, 

tortofacr 1. 1974 
M SOB 

OcU-faer i, 1S75 

M191 MS 613 lSM 


The memorandum of under- France, Italy, Germany and 
the U-K. At a rate of 18m. 


Mercedes-Benz plans 
Australian truck unit 

Mercedes-Benz Australia will 
build a SAlm. truck assembly 
24 M plant on a ftre-acre site adjaren: 

tn the Merccdei-Benz plant at 

. Mule rave. 23 kilometres south- 
eart of Melbourne. 


tons per year, the ore exports 
will be worth about S275m. and 
will be a major relief for the 
hard-pressed balance of pay- 
ments deficit in the Republic. 

Ultimate plans include the 

possibility of expanding out- 
put to 2Sm. jo as, the maxi- 
mum the port could handle 
at present, and a semis plant 


Wyoming to produce form 


Hke. a hrioufttp nmtnrt * — ~ »o»aws» ui ifwiera uereutra w usvu lvs a rapia military aeetl It IS the COST Of new 

from fow aRgr ^? a V* bi ssest regional build-up. weapons systems which is likely 

pitch on tar andhaked at hiS Snnt^ 9 Iike 30 attra °- imbalance is m north Norway, AH these deficiencies together prove one of the most lively 
lemperatuS ?n a shaRf^uare Tt T «,,* tKa where there is only a Norwegian mean that Nato is hlmfr subjects of internal debate withto 

where the eases are driven nff’ i hat V* 6 a d veDt brigade group and no allied dependent on a crisis developing Nato in the future. 

The SL^. TSJffiLSSaTJlC £°. r . c S..^ a S.J^.. ,h _" e ? re il-wlfeno.gt, toallowitto brinf -n. Military Balance. Jig. 


The orahipm nn tn ic j ^ " ^ lLLUI luc,c *«™ siowiy enougn io aiiow it to nrms ^ me Muuarg Balance. 

lit form coS niani? I ir 1 ^ preasion^uuied muni- two Soviet divisions and a manne in reinforcements, whereas the Adam Street. London YfCSN 


that fnrin rak*. nlani E ih nnff i, * 5I„I T 7 a in reiuiorcemenis, waereas the .loom ocnees. Ltonac 

Inavm ^i? vSid n n^rinrt Jiff ^ .anti-tank and air brigade in the Kola Peninsula. Warsaw Pact could always seek 6AL. Price £2 or $4.50. 


h?Jt nnlv'nL^i^S 35 ! faxl5U I the West * The ^ C0, J Id Leningrad military district and acting quickly which, geograpfai^! -nvw. mum <un« 

s«ll - ^ a fh r ?w^' > w1.,^v P 'r? ,, .° n r : r g! her Ba[Uc ally. ,t is better piared to^do. 

scale, . tile \\ arsaw Pacts advantage lo States to the south. This point is seen at its strongest iSST 1, ? ^ COD<l * Ja,s w* , m* nu « 
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UK opposes plan for EEC "•«“ 

orders 
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>«Y DAVID CURRY 

A PROPOSAL heins formulated 
by senior Social Affairs officials 
in the Common Market Commit 
sion which would impose heavy 
sanctions against employers who 
hired-, illegal immigrants is being 
strongly opposed by Britain. 
Britain. Is also afraid that anv 
Community-wide , system of 
illegal, immigration control could 
lead eventually . t6 the need to 
adopt some form of identity card 
in the U.K. — a thought which 
Would enrage Parliament. 

. The proposals will go to .the 
full Commission on September' 
22. The mainstream behind 
ibcm comes from trade unions 
particularly in France and Ger- 
many which appear to have two 
basic concerns. They are anxious 
to prevent illegal immigrants 
commanding jobs .which would- 
otherwise go .to European 
workers- who cannot find posi- 
tions,- and they also want to 
stamp out “ sweat jfa.op’* labour 
of- immigrants who are' impri- 
soned in their 'jobs because they 
have entered the country 
illegally. 

. It is understood. that the pro- 
posals include the'-, making of 
extensive publicity in the coun- 
tries supplying immigrants 
advertising the. penalties- for 
unauthorised entry; sanctions 
against employers for hiring 
illegal immigrants; an agreement 
to impose severe punishment on 
Traffickers; and' some form of 
harmonisation of- punishment 


These proposals would be 
embodied in a directive which 
■would then be binding on mem- 
ber states and which they would 
have to incorporate into national 
legislation. 

The UJ\. maintains that any 
Community action as such is 
undesirable but that a 
directive -" . is particularly 

undesirable because of the com- 
pulsion it carries. .. Most EEC 
members are understood' to be 
leaning towards a recommenda- 
tion rather than a. directive. The 
UJC also argues that her race 
relations laws and her stringent 
frontier controls put her into a 
different category to states with 
long land borders and where 
immigration 'is less specifically 
a racial problem. 

London also believes that it 
would be' invidious to ask em- 
ployers .to help track down 
illegal immigrants -because it 
would inevitably bring accusa- 
tions of contravention of the 
race relations law. In addition 
it suspects that the ideas in the 
current draft could only work if 
the U.K. adopted some form of 
identity card to help track down 
illegal immigrants, la .fact the 
attempt to add to the race rela T 
lions laws already before tbe 
U.K. Parliament would involve 
tbe Government in a further 
bitter political debate without 
credit to be won. 

Finally the U.K.. dismisses 
harmonisation of penalties as 


BRUSSELS. Sept- 2. 

unrealistic and also thinks that 
a . publicity campaign in 
populous countries like India 
and ' Pakistan would have vir- 
tually no effect. 

There is tittle possibility that 
the proposal will survive except 
in a very dilute form. It will 
have to be examined eventually 
by Social Affairs Ministers who 
meet very infrequently and it 
could -certainly be stalled In 
Council over a matter of months 
if not ' years. By that time an 
improving employment situation 
might, have taken some of tbe 
urgency out of the issue. 

Peter Hennessy, ' lobby corre- 
spondent writes: Conservatives 
reacted cautiously yesterday to 
news of the Government's posi- 
tion in Brussels, on Community 
measures to thwart illegal Immi- 
gration. Senior Tories were 
worried that by moving out of 
ste pwith their EEC partners tbe 
Government might jeopardise 
measures to prevent cross-Chan- 
nel illegal immigration, taken on 
a Community basis. 

Fears were expressed that this 
could only give encouragement 
to the National Front and in- 
flame opinion in Britian. But 
Conservatives were reluctant to 
comment publicly until they had 
seen the fine print on the EEC 
proposals. They will press the 
Government for details when 
Parliament reassembles next 
month. 


Greek exercise 
in Aegean 

ATHENS. Sept 2. 

A LARG E-scale Greek naval and 
air exercise is taking place in 
the Aegean to-day while, a 
Turkish exploration ship is 
searching for oil in the : south- 
east part of the sea between tbe 
two countries. . . 

.. The Greek exercise. - code- 
named Tempest’ £76, involves 
warships of all types and tbe 
bulk of the Greek Air Force in 
co-operation with land forces on 
the mainland and Greek islands 
in the Aegean. ’ 

Military observers saw the 
exercise as an attempt to keep 
the Greek forces in- a state of 
preparedness as the Turkish , 
vessel Sismikl began its' latest: 


Drought compensation 
dispute in France 


THE RAINS have finally come in 
France but a dispute over how, to 
compensate farmers for the 
worst drought in more than a 
century is causing -more hard 
feelings than tbe water shortage 
itself. 

The Government, committed to 
handing out some FrB.OQbm. to 
the stricken farmers, hit on the 
idea of a “drought tax.” on 
higher wage- earners. 

But the proposals has provoked 
peasant demonstrations and the 
outright opposition of white 
collar unions who face an. esfT- 
■ mated 12 per cent, rise in income 


trip ih disputed areas in the] taxes to provide' the aid. 

Aegean. . . . j Frequent appeals by the Gov- 

Its previous vovages took the | ernment for "national' solidarity ' 
ship Into parts of the Aegean I wen to have - fallen on deaf t ears. 
which Greece considers form' Us ! with many farmers complaining 
continental shelf. ’ ' i that they are not getting enough 

The Sismiki’s mission caused -and townspeople unenthuiiastic 
tension between Greece, and about helping. . . 

Turkey and -the Greek Govern- It is the first time. .the Pans 
me ht' -resorted to the Security' Government has proposed a sdcc- 
Council claiming peace- was live levy ta compensate one seg- 
heing endangered in the area, ment of the population — and the 
Reuter * tax-wary French do not like it. 


PARIS, Sept. 2. 

• Meanwhile French Socialist 
leader Francois Mitterrand 
to-day doubted that France’s 
newly-appointed Prime Minister 
Raymond Barre could be success- 
ful in: leading the fight to solve 
his country's economic problems. 

Commenting for the first time 
on President Valery Giscard 
d'Estaing's new government, M. 
Mitterrand said during a radio 
debate: “M. Barre -is not- in a 
position to change anything con- 
cerning France’s political and 
economic situation.” 

U.S. Secretary of State Dr. 
Kissinger will confer with Presi- 
dent Giscard d’Estaing in Paris 
nn Tuesday in hopes of getting 
French support for ending j 
nuclear proliferation and beading ] 
off the threat of racial war in: 
Southern Africa. The Elysee 
Palace said- the meeting was at 
Dr. Kissingers request 

Tbe prospective sale by France 
of-a large nuclear plant to South • 
Africa coupled with '-continued i 
deliveries of military equipment' 
have raised strong objections 1 
abroad. Agencies. 


up sharply 

By Nicholas Colchester 

BONN. Sept. 2. 
PROPELLED by. a freak accu- 
mulation of foreign orders for 
capital goods the seasonally 
adjusted index of orders to 
German manufacturing indus- 
try jumped upwards by 14 per 
cent, between June and inly. 
At the same time new employ- 
ment statistics to-day showed 
that German unemployment 
inched down in August to 
939,600 or 4.1 per cent of tbe 
labonr force. 

To-day's order figures pro- 
vide a sort of caricature of an 
economy in which internal de- 
mand Is static, blit export de- 
mand still provides growth. 
When June and July’s orders 
are added the result is an 8 per 
cenL increase over the same 
period in 1975. composed of a 
9 per cent. Tall In domestic 
orders and 61.5 per cent, in- 
crease in orders from abroad. 

The figure for July's orders 
to the capital goods industry 
seems to reflect the cbance 
coincidence of several project 
contracts. It leapt from 202 in 
June to 377 in July on a scale 
which sets the average for 1970 
as 100. Apart from this devel- 
opment every other order sta- 
tistic was below its June level 
except for the index of home 
orders for capital goods which 
was up but still below the aver- 
age for the first and secohd 
quarters. 

In announcing to-day’s unem- 
ployment figures for August 
the President of tbe Govern- 
ment's labour Office. Josef 
Sting! said It was now clear 
that the average level of unem- 
ployment for. 1976 would re- 
main aroemdt the im. mark. He 
added that employment wonld 
not pick up this year “ the way 
we had hoped it would.'* The 
figure tor August of 939,600 
was only 5,100 below that Tor 
July. Usr of short rime dropped 
somewhat, but that number of 
jobs on offer also fell margin- 
ally to 276.200. 
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Half Year’s Results 


The Board of Directors of Imperial Chemical Industries Limited announce the 
following unaudited figure? of the trading results of the Group for the first half of 
1976 with comparative figures for 1975. 


1975 - 

First Half 

Year 

£ millions 

£ millions 

1^61 

3,129 

151 

.321 

l 85 j 

j 182 

- 61 

— I3fl 

15 

25 

105 

216 

- 5 

- 5 

100 

211 

- 9 

- 24 

« 

187 


SALES TO EXTERNAL CUSTOMERS 

PROFIT BEFORE TAXATION & GRANTS 
After providing for: Depreciation 

Taxation less investment grants 
Regional development grants 
PROFIT AFTER TAXATION & GRANTS 
Extraordinary hems 


Applicable to minorities 
PROFIT AFTER TAXATION " 
APPLICABLE to imperial 
INDUSTRIES LIMITED 


& GRANTS 
CHEMICAL 


1976 


First Half 


£ millions 


1.960 


241 


93 


-101 

14 


154 


154 
- 11 


143 


Group sales In the first half of 1976 were iiuoura.. some mgnw « ^ 
first half of 1975. Sales in the U.K. increased front £6S6m. to * u # p . 23 S | J.j 

nales in overseas markets rose from £S65m. to £118<m. (up 3f%). The fob value of 
exports for the first half of 1976 was £394m. (1975 £2S4m., up 39%). 

Whereas the volume of sales in the UK in tbe seeond quarter was 
unchanged from the first quarter, tbe recovery in overseas markets, including efforts 
from the UK. which was most marked in the preceding two quarters continued 
during the second quarter of 1976 though at a somewhat reduced rate. Ghtmdea] I prices 
obtainable worldwide do not. fully reflect the continuing increases in costs, including 
those arising from the fall in the value of sterling- 

The following table summarises the quarterly sales and profits before taxation. 
The quarterly trend is shown both including and excluding exchange gain on the 
.version of net current assets of overseas subsidiaries. 


Group profit before tax 




Group • 
sales 

As 

published 

Excluding 

exchange 

gain 



£m 

£ra 

£m 


.. . . 

749. 

73 

73 

2nd Quarter 


752 

78 

. 7S 

45? 

3rd Quarter 

8»- 

109 

93 

YEAR 


3,129 " 

321 

292 







936 

115 

115 

2pd Quarter 

3.024 . 

326 

126 


Continuing previous practice, no part of the credit arising from the inversion 
into sterling of the nel current assets of overseas subsidiaries has been included in tb 
half vSrViKuS On the basis of the movement in ^change rates which occurred 
un n? 10 Jium the credit for the first half year was £38m. An appropriate credit will 
B ScStodlo the SSt. fErSo third quarter by which time the likely movements 
for the year will be somewhat dearer. . . .. . r ■ • . . .. 

Pending implementation of Current Cost Accounting it is useful to indicate the 
irKitm Ihe CPP basis. If an adjustment were made on this basis, 
Srafi^hefore^iS? of £541m- would be reduced, by approximately £110m. This 

»d £245*. (or the whole 

of 1875 for the conditions of. -inflation which existed then. 

Asm for taxation in the first half of 1976 consisted of £73m. UK corporation 
tax £»£ 1 5 wimw tax^ £&n, tax on principal associated companies less a credit 
of £6m. for UK investment grants. 

INTERIM DIVIDEND FOR 1976 

3*a ss £d°« ftssa.? pSp 

Ker P wi/h Uu°leTtMlE 3 OffgSS ’e&t to aVoss dividend 

ti aasfers jnust be lodged. 

nine month, of l«S.wBl be ennenneed on 25 

November 1976. 


Dock strikes 
hit Holland 

By Michael Van Os 

AMSTERDAM, Sept. 2. 
ACTIVITIES in much of the 
port of Amsterdam and certain 
parts of the port of Rotterdam 
were paralysed to-day fay a 
strike by a few thousand 
dockers. 

It amounts to a political 
strike, aimed against the 
Dutch Government’s • anti- 
fnflation policy and in particu- 
lar the decision, besides a pay 
freeze, not to allow any prices 
compensation in the second 
half of this year. 

The transport unions, whose 
central organisations have 
reluctantly accepted the Gov- 
ernment pay moves, with the 
backing of the Parliament in 
The Hague, have rejected the 
dockers' strike action which 
had started in Amsterdam yes- 
terday. 


Norway to table Bill to 
establish fishing zones 


. BY FAY G JESTER 

A DRAFT BILL proclaiming 
Norway's right to. establish 
economic zones around the coast- 
line is expected to be tabled by 
the Government here to-morrow. 
The eventual effect of the move 
will be to exclude foreign fisher- 
men from some of the richest 
fishing grounds off Norway's 
coast, but to-morrow's Bill is not 
expected to set a date for the 
introduction of the zones, nor 
to define their initial limits, 
though 200 miles is almost 
certainly the ultimate goal. 
Instead, the Bin will* empower 
the Government to make these 
decisions, though only after 
consulting the Storting (Parlia- 
ment). 

The cod fisheries off tbe 
northern coast are those most 
threatened by foreign fishing 
fleets, following closure of fish- 
ing grounds in other parts of 
the world as countries have 
unilaterally extended their 
limits, ti is most likely, there- 
fore. that Norway will decide 
to extend fishing limits along 
this part of the coast first — 
probably from tbe New Year. 

In a major policy speech to 
tbe Storting last May, Fishing 
Limits Minister. Jens Evensen, 
said tbe situation in nortbern 
waters made it imperative that 
solutions be reached “before tbe 
end of the current year.” In the 


North Sea. he said, the situation 
was “ of a somewhat more special 
nature.” and “an overall arrange- 
ment for fisheries in this area " 
was needed - 

Norway wants to keep its right 
to catch certain types of fish in 
British coastal waters, in ex- 
change for giving British fisher- 
men special rights within 
Norway's limits, but the EEC’s 
as yet undefined common 
fisheries policy is the big 
stumbling block here. 

Reuter adds: Political obser- 
vers here said a . main reason for 
Government action was the fact 
that Labour, ruling Norway in a 
minority Government, was under 
strong pressure from the fisher- 
men in north Norway, where 
fishing constitutes about 30 per 
cent, of the economic basis. 

Labour was anxious to regain 
lost seats in these constituencies 
to get a majority in the general 
elections in 12 months’ time. 
Scientists also urged tbe Govern- 
ment to exteDd the limit to 2 00 
miles. 

The Norwegian Government is 
seeking an arrangement whereby 
herring and mackerel could be 
swapped for cod and haddock in 
waters off north Norway. Nor- 
wegian fishermen would tike 
arrangements with the Soviet 
Union. 

A number of European 


OSLO. Sept. 2. 

nations are expected la be 
totally squeezed out because 
they have nothing to offer Nor- 
way in terms of fishing limits. 

Among them will be France, 
West Germany, Poland and East 
Germany. Thcv will have to 
stop fishing inside Norway’s new 
fisheries zone after a relatively 
short time, perhaps only a few 
years, according to fishing ex- 
perts. 

Norway and the Soviet Union 
remain in disagreement con- 
cerning a division line for a 200- 
mile zone in the Barents Sea. 

The question is far more com- 
plicated than it looks at first 
sight because a line of division 
for fisheries is thought likely to 
prejudice a similar line for the 
continental shelf with its huge 
potential of oil and natural gas. 

Two sets or negotiations, on 
the fisheries limit and on the 
continental shelf division line, 
are at present deadlocked. 

With regard to the North Sea, 
Norwegian Government officials 
are very much concerned at the 
fact that Britain has seemed to 
be concentrating on coastal fish- 
ing inside an inner zone that 
would exclude foreign fishermen. 

Should Britain stick strictly to 
this exclusive inner zone and- not 
yield, the very basis for recipro- 
city' arrangements would be 
undermined. Norwegian officials 
said. 


E. Germany 
rejects 
Berlin 
protest 

By Leslie Colin 

EAST BERLIN, Sept 2. 
WEST GERMANY lo-day pro- 
tested to East Germany over its 
refusal to allow busloads of pros- 
pective West German demon- 
strators to use the East German 
autobahn to Berlin. 

The protest on the eve of the 
fifth anniversary of the signing of 
of the Four Power agreement 
guaranteeing access to Berlin, 
claimed the East German action 
violated the transit traffic accord 
berweeu the two countries. 

East Germany's Deputy 
Foreign Minister, Herr Kurl 
Nior. *■ emphatically rejected " 
the protest. 

Last week the three Western 
allies jointly protested to the 
Soviet Embassy here over this 
first large-scale banning of West 
Germans Trora using the transit- 
routes to the city. 

On August 13 vehicles filled 
with young West Germans on 
their way to a demonstration 
against tbe Berlin Wall were 
slopped at tbe East German 
border. The East German 
Government news agency says 
tbe country had “adequate sus- 
picion that transit routes of the 
GDR were going to be misused, 
and that this was in full accord 
with the transit traffic agree- 
ment.” West Germany previously 
\cjected this argument. 

West Germany's chief repre- 
sentative in East Berlin. Herr 
Gunter Gaus. said that the rejec- 
tion of the protest that Bonn 
believes East Berlin is not inter- 
ested in further “heightening 

_. , J J . .tensions" between the tun 

Tbe long-promised announce- running at Eseudos 150m. a day.l count ,. [CS He hopes to meet Ea.st 
been presented with a grim set ment by Dr. Soares of measures the equivalent of an annual | Gentian officials very soon on " a 


Portugal facing grim choice 


BY PAUL ELLMAN 

PORTUGAL'S Government has 


LISBON, Sepl. 2. 


of economic alternatives as it aimed at restoring economic deficit of ?™und £S50m. in a 

battles to overcome its internal . , country with a GNP of only 

differences and to develop a equilibrium has now been set sonJB £TfalL 
coherent approach to the * or next week. No indication internal divisions apart, the 
country's pressing social and of what the Prime Minister has Government is faced with the 

economic problems. in mind has so far emerged, but added complication of local 

A report commissioned by the his Labour Minister. Senhor government elections this 

Bank of Portugal from a syndi- Maxcelo Curto, has let it be autumn which threaten to. turn 


whole series of prnding questions 
about which we hopefully cun 
continue talking successfully.” 

The shifting West Genua n 
position on the East German 
breach of the transit agreement 
has served to bewilder the three 
Western allies, who regard the 


cate of dons at tbe Massachu- known that the power to dismiss into a full scale re-run of the j autobahn stoppages as setting a 


setts Institute of Technology w «> r kers will have to be restored campaigns for the National 
spells out bluntly that tbe ^ order is to return to Portugal's Assembly in April and for the 
Portuguese Government has a industry Presidency i n June, 

choice between cutting wages by As tic MIT report xnaJccj* The Communist Part.'* angered 
30 per cent in real terms to clear, the tide of events is not by Socialist plans to alter trade 
stem inflation or holding them running in the Lisbon Govern- union laws in order to ease the 
at their present level and allow- ment’s favour. The report's Party's grip 


on the national 


authors describe the coming 12 labour confederation, the Inter- 

sindical, has already threatened 


ing “galloping inflation. . . 

Neither alternative is likely to 


dangerous precedent. Allied 
officials fay the West Germans 
want to avoid antagonising the 
Soviets and East Germans bur 
“they sometimes confuse timidity 
with Tenacity." 

The Easl German news agency 
noted that “ in the future " East 
Germany will continue to main- 


The balance of pavmcnts to unleash a wave of social! tain strict adherence to the 

'“spirit and the letter” of the 
transit agreement and will “ pre- 
I vent acts of misuse ” on the East 
German transit routes. It said 
I East Germany expects the same 
; of West Germany. 


Swedish drink sales down 


Mario Soares. Senhor Medina 
Carreira, the untested Finance 
Minister, is already reported to 
be encountering difficulty in 
driving home the economic facts 
of Portuguese life to leading 
Ministers inside the Cabinet who 
have earned themselves the nick- 
name of " politicos ” through THE TOTAL SALES of alcohol sales to restaurants dropped by 
their attachment to the more - c weflpn dlirine xhc first half l 2 Per cent, tu Ira- litres 
arcane byways of local politics. * n ^I J ZIs b mSginal The drop in spirit consump- 
Senhor Carreira is addition- . . * ,.. me whpn c0m0 ared tion in rertaurants comes as no 

ally handicapped by the fact that “ volume surprise as they have to pay 

he was very much a last choice Wltb yaine P eri °Q 1D iy70 ’ the same price as the retail 


BY JOHN WALKER 


STOCKHOLM, Sept. 2. 


POWER STATION 
BACK IN ACTION 

ESSEN, Sept- 2. 

THE lJlOO-megawatt Biblis 
atomic power station will be back 
in operation in six days after a 


_ . four" and a-half months close- 

for the Finance Ministry, none the National Tax Board reports- customer at the State monopoly, j down, a spokesman for Us 
of the Socialist Party's heavy- Spirit sales rose by 2.5 per cent- The current price of a - pro- {operator, Rheiniseh-Westfelisches 
{weights having been willing to to 29.9m. litres, of which spirits prietary brand of Scotch whisky , Elektrizitaetswerk. has said, 
(accept the portfolio for fear of sold through “ Systembolaget." is about Kr.65 118) and. with l The reactor has been out of 
! seeing their political careers the State wine and spirit mono- the normal restaurant mark-up. ; action since April 23 when it 
I endangered through association poly, increased by 3 per cent, drinking out is a luxury usually J was closed for a routine check 
i with controversial decisions. to 2S.8m. litres. Systembolaget ’s taking place on expenses. Reuter 


GREEK CYPRIOT ELECTIONS 


Threat to Makarios 


BY DOMINICK J. COYLE IN NICOSIA 


A DIVIDED Cyprus goes to the 
polls on Sunday in a general 
election, but it is not just the 
geographical division- resulting 
from the 1974 Turkish invasion 
which effectively partitioned this 
small Mediterranean island. It 
is essentially a division within 
Greek-Cypriot ranks, and the 
election — while nominally for a 
new bouse of representatives — 
is. in fact, a direct confrontation 
between the President. Arch- 
bishop Makarios and Mr. Glafcos 
Clerides. until recently the chief 
Greek Cypriot negotiator in the 
protracted intercom mu oal peace 
•talks with the leadership of the 
Turkish Cypriots, who form 20 
per cent, of the island’s popula- 
tion. 

The outcome of Sunday’s poll, 
in terms of the actual number 
of Parliamentary seats won by 
the various political parties, will 
not be particularly relevant in 
what is essentially a presiden- 
tial system of government What 
is really at stake is the personal 
prestige of the two men, and, 
behind that, the much more 
important question as to whether 
Greece and Turkey can reach 
some accommodation over 
Cyprus. President Makarios 
represents not just an annoying 
and intransigent thorn in the 
side of the Karamanlis Govern- 
ment in Athens but. as seen ih 
Ankara, he is a positive barrier 
to any Cyprus -settlement. 

Mr. Clerides, on the other 
hand, is both a moderate and a 
political realist, a man- who 
accepts that the Turkish occupa- 
tion of 40 per cenL of Cyprus 
territory is now a fact of life and 
that every effort must be made 
to reach ’a mutually acceptable 
accommodation both with the 
Turkish Cjiariot minority and, 
more importantly, with Ankara. 
This stand has brought down 
upon Mr. Clerides a chorus of 
venomous allegations not least* 
from the Socialist leader. Dr. 
Vassos Lyssa rides. 

The parting of the ways 
between Archbishop Makarios 
and Mr. clerides stemmed from 
the United Nations sponsored 
Cyprus settlement talks under 
the c&ainnanship of UN Secre- 
tary General Kurt Waldheim. 
The issue — Mr. Clerides’ sup- 
porters would term it little more 
than a pretext— revolved around 
an agreement, reached privately 
between 'Athens and Ankara at 
the level of foreign ministers, 
where the Greek-Cypriot side 
would table its Cyprus settle- 
ment proposals prior to .the 
receipt of counter-proposals 
from the Turisish-Cy prior 
leadership under Mr: Rauf 
Dcnktash. ' 

This private evidence, which 


is also known to Dr. Waldheim, 
suggests that President 
Makarios was personally fully 
aware of ibis procedural 
arrangement. Yet, in effect be 
publicly disowned Mr. Clerides 
when news of the agreement 
broke in Cyprus earlier this 
year, a politically embarrassing 
“ leak ” which Mr. Denktash did 
everything to encourage, sup- 
ported by certain hardline ele- 
ments in the present coalition 
government in Ankara, who 
insist that Turkey should not 
“give an inch of ground” as 
part of any Cyprus settlement 

Mr. Clerides resigned as the 
chief Greek Cypriot negotiator, 
despite strong support for him 
by the Karamanlis government 
and general backing from both 
London and Washington. Be 
was subsequently voted out of 
his position as president of the 
House of Representatives and, 
as such, constitutionally next in 
line to the presidency of the 
Republic. 

He has since formed a new 
political party — the Democratic 
Rally — to' contest Sunday’s elec- 
tions to -the 35-scat House on a 
platform which, basically, 
advocates an acceptance (how- 
ever reluctantly) of the Turkish 
army's occupation of a part of 
Cyprus and supports a negoti- 
ated political settlement, if 
necessary involving directly 
Athens and Ankara, built around 
the principle of federalism, in 
the process, Mr. Clerides and Mr. 
Karamanlis hope that Turkey 
would offer some territorial con- 
cessions on the ground, bringing 
the area of the island now under 
direct Turkish control to some- 
thing near the 20 per cent, of 
the population that is Turkish 
Cypriot. 

Ranged against Mr. Clerides in 
Sunday s elections is an unholy 
alliance : an anti-Cierides 

popular front made up of tbe 
right-of-centre and‘ staunchly 
pro-Makarios Democratic Front, 
headed by the former Cypriot 
Foreign Minister. Mr. Spyros 
Kyprianou, the militant socialists 
of Dr. I^ssarides (who have 
close links with anti-Karamanlis 
forces in Greece itself) and 
AKEL, the numerically powerful 
and strongly Moscow-oriented 
Cyprus Communist Party. 

This three-party front has 
divided its candidates in the sis 
electoral regions (Greek-Cypriot 
refugees from the Turkish- 
occupied areas of Famagusta and 
Kyrenia will vote under their 
former constituency laholg but 
in their areas of present resi- 
dence) sn as to try and deprive 
Mr. Cleridps and his supporters 
of any representation in the new 


House of Representatives. The 
three parties are callioq on their 
followers to vote as a “ popular 
front." 

In theory, therefore, Mr. 
Clerides and the Democratic 
Rally should be crushed totall.v 
in terms of actual seats won. but 
the real interest in this election 
—and it is the key question which 
worries Archbishop Makarios too 
— is the size of the popular vote 
captured by the faction support- 
ing Mr. Clerides who. incident- 
ally, personally headed the poll 
over all other party leaders in 
the Nicosia constituency in the 
last Parliamentary elections six 
years ago. 

Since AKEL and the Socialists 
between them can probably count 
on roughly half tbe popular vote, 
the important- barometer will be 
the relative showing of the 
Kyprianou-(ed Makarios hard-line 
Makarios faction, which argues 
ambiguously that the campaign 
to regain Cyprus independence 
will be a “ long struggle.” and 
Mr. Clerides and his followers. 
“ political realists " on the 
Cyprus question and, increas- 
ingly in this election campaign, 
strongly anti-Comraunist. 

Mr. Clerides believes that .a 
Cyprus settlement could be pos- 
sible in tbe context of wider 
Greek-Turkisb negotiations, as 
called for last week by the UN 
Security Council which would 
also embrace the highly sensitive 
Aegean question and other 
bilateral problems between 
Ankara and Athens. 

AKEL would like to involve the 
Russians directly in the Cyprus 
problem, Dr. Lyssa rides and his 
Socialists are anti-Nato and 
opposed to Greek Premier Kara- 
manlis. while the Archbishop 

seeks ro manipulate the political 
scene from within his presiden- 
tial retreaL.while calling publicly 
for a long struggle against the 
Turkish “ invaders." 

What perhaps concerns Presi- 
deni Makarios most is that a 
relatively strong showing by Mr. 
Clerides— in the context of this 
election, and in view of the 
forces ranged against his new 
Democratic Rally, that would 
mean about 30 per cent of the 
popular. vote— could throw up a 
ready-made and lay challenger 
to the Archbishop in the next 
Presidential elections scheduled 
for early 1978. To beat back 
such a challenge would’ require 
the Archbishop to fall back 
directly on the close on 40 per 
cent, of the Cypriot electorate 
which votes Communist, hardly 
an inviting prospect for him 
cither as President or religious 
leader of all the Greek-Cypriot 
people. 
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lniernaiional Division 


Highiiglits 


One of Germany’s 
major banks reports 


Bayerische Vereinsbank Group 
Interim Report as of 30. 6. 76 


Total Assets 
Due to Customers 
Due from Customers 
Bonds Issued 

Mortgage and Public 
Authority Loans 

Capital Resources 

in millions d 0/1 


52,723 

13,485 

11.514 

29,569 

30,232 
. 1,335 


UNION BANK OF BAVARIA 
<Bayerische Vereinsbank> New York Branch 
430 Park Avenue. New York N.Y 10022 
Telephone; (212) 758-4664, Telex; 62850 
also in Chicago, Los Angeles and Grand Cayman 

Head Office: International Division 
Kardinal-Faulhaber-Strasse 1 
D-S000 Miinchen 2 
Telephone: (089) 2132-1, Telex: 523321 

BAYERISCHE 
VEREINSBANK 

INCORPORATING BAYERISCHE STAATSBANK AG 
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HOME NEWS 



Riot flares 
in Cape 
Town 
city centre 


Egypt seeks big changes 
in IMF economic plan 


STAND PIPES GO UP IN YORKSHIRE 


dl |l ' 


Water savings up to 50% ease 
threat to Welsh industry 


> 1,0 


CAPE TOWN, SepL 2. 


BY MICHAEL TINGAY IN CAIRO AND RICHARD JOHNS IN LO NOON 
EGYPT IS asking for major the unrealistic official exchange sought ds a continuation of sub- BY STUART ALEXANDER 

changes in the economic stabiltoa- rate. sklies on ''’heat, sugar, tea, cook- ^ ni.rmrE R of hope that the fight any cuts In the supply of 


ANTI-GOVERNMENT rioting tion programme worked out and The proposed “commercial In 2 «”» and cneap doth as wen 50 per cent, cuts in water for industrial purposes, 

erupted to-day in an exclusively agreed with the International rate would be a floating one as wheat Egypt u. also asking „f mains water to The water is available in other 

white city centre area for th** first Monetary Fund earlier this year, though strictly controlled by the that the existing parallel rale f ndustrv in south-east Wales on areas and it Is the water 

. time In 10 weeks of nationwide according to officials here. authorities and supported by a should be retained for the time September 15 will be postponed authority’s responsibility to 

unrest and baton-wielding police The Government wants the ™odest fund of some S25Qm. of being and not replaced with the was Been ye ^ er day. ensure that it reaches south 

fired teargas into several thous- austerity programme toned down *kich «n» in that the nro- Consumption figures in the WaleB * 

ZmuSEs? 55 sSsrxszss 


WATER AUTHORITIES 


several injuries during stteet sider the proposed revisions this YddT per wTritin)j in ’our" view they should be 

clashes in Cape Towns busy month and its attitude may be hAfnrA th* hniidav season— show announced immediately • to 


Adderley Street. Scores of by- vital because the surplus Arab — r - “ j: ““•t----- nvinm U n to 30 twr cent ensure mat adequate comma 

standers scurried for cover in oil prdoucers. in particular Saudi rate which to reckoned to be run- sa ^ ngs “ p ^ ** _ supplies are made available, 

shopping arcades, businesses Arabia, have made continued nmg at 25-30 per cent. But in Devon and Cornwall the south-west plans 

closed and traffic came <0 a halL financial aid oartlv conditional * nto force some time In July. In June import duties on some the position continues to aA 4 ne 


u iu udre repiMcu uic oi ou per cent, uuu auu a — - .7^ -• 

parallel" exchange rate, which cent to Egypt’s existing inflation teicre Xhe hohday season— «h ow annomiCTd^ adiSSSe contlnutaS 


closed and traffic came <0 a halt financial aid partly conditional m ‘° Iorc f s “ me in juiy. in June import duties on some the position continues to going ahead to install stand- J ^ two main problems to the Wesaet 

White clouds of tear gas en- on Egypt's acceptance of strong Not only has the commercial commodities w * re _ le '£ ed „ 11,3? deteriorate despite some early- pipes nort h ^ west central L ««m authority, but stocks are stand- 

veloped large sections or the economic medicine — complaining rate not been introduced but the interim measure at the parai- week rain. Devon. Plymouth, South Hams. J ing at 66 per cent, in the region, 

fleeing crowds. Several groups of that they cannot continue pour- GoveMent has reverted to sub- lei exchange rate (68 piastres iq m s ter domestic ni^ht ration- Torbay and south-west Devon, and a spending programme of 

rioters re-formed and ran up to ing money into an “open drain. JjMgjl JfrSLS^huP |JE2 & th - e ins is to begin next Wednesday Bodmin. Wadebridge, Padstow .-KKSSv \ - £l-25m. in the past year has led 

the top end of the street to Par- The Egyptian argument is that and ^^arJn^eeT^o^Hn^ of f d^ in areas of BelFast and South and Exeter. They will come inro S TH * MM to a 33 per cent, increase In 

liament with police in pursuit, the inflationary effects of the pro- ^nfc t direct P ^ntrlveS- th£ Dowa served b T Silent use in north Devon on Septem- Z~T" T T water supply. 

Elderly women were knocked gramme could have serious notes in direct contrave^ minded amponu ‘ Valley reservoir. Industry will her 15 but industry will not be t ^ 1° the North-West there is 70 

down and police said several economic and political conse- earMerthissummer “ tentlons produ^on eosts had riMn. ^pt not ^ affected> But supplies affected. Plymouth and Torbay p**™ to SO days supply remaining. 

whites were - molested." quenceg. In the words of one ea ™** s “ ra ^ r - p»w wants the IMF to accept to homes wilI 5* cut off from are due t0 follow on Oetober j. T ' , 1 Mains pressure throughout the 

It was the second day of anti- official "application would be Last month The Government that individual commodities 7 tQ 7 am said Mr Don Although the Royal Navy is — region has been reduced. The 

Government rioting by coloureds political suicide.” asked^ the ^recerulyestabh shed should be selected on a case by Concannon Minister of State ar still studviae the feasibility of - — 1^== main connurbations of Mersey- 

and coincided with a strike by There were three main ele- ^ulf r^d rtra.CTpUan Develop- case basis. the Northern Ireland office, who bringing in water by tanker, it *“■ ' side and Greater Manchester 

black, coloured and Indian bus m ents in the package agreed in ^fthe orocramme 0 as added that it was Urgely because is thought that it would be nearly authority, which has been draw- are not seriously threatened, 

drivers in Durban ere morn- May— a reduction in Uie Govern- ^,\v a1 S 3 iSil? afSbn ^at Jrieinall^ai^l Muld^Sve a o£ “*“«* that drastic action prohibitive except as a last resort, ing several million gaUons a day Contingency plans to introduce 

mg commuter services were men t’s budgetary deficit involv- fbuivaient or nearly at ongraally agreen couin nave a had been de i ayei f „ m temporary sources, is still standpipes into the worst-hlt 

crippled for hours- ing big cuts In subsidies; the In- °u 1° north-west Gwent, in Stocks drOD to apply for powers to reduce areas of Rossendale Valley, 

J 3 .“f SS miducdon Of a new “fommercial” ^ h the 'P WaJ ? s - industry is coping s ; o P . pressure and bring in rota cuts. Tamcslde and Macclesfield have. 


the Thames Water Authority, 
whose reservoir stocks are down 
to about 45 per cent, of normaL 
So far, public appeal has led to 
a 20 per cent, reduction In 
usage. The authority would like 
to double thifl. . . 

There is already an average is 
per cent, reduction in pressure 
in the London area. But further 
restrictions are unlikely before 
November. Industry is a priority 
now, and will remain so. 

Yeovil and Taunton are the 
two main problems to the Wessex 
authority, but stocks are stand- 
ing at 66 per cent, in the region, 
and a spending programme of 
£1.25m. in the past year has led 
to a 33 per cent, increase In 
water supply. 

In the North-IVest there is 70 
to Si days supply remaining. 
Mains pressure throughout the 
region has been reduced. The 
main connurbations of Mersey- 
side and Greater Manchester 


Shoes, scarves ana snanerea troducti on of a new “commercial” * Wales, industry is coping so r pressure and firing in rota cats. Tamcslde and Macclesfield have .,)} 

spectacles littered the sidewalks exchange rate on which most JJ0“ JJA 1 be i* e ?? d 1? hl D Sf^^2,,.ui P E h l far with the 50 per cent, ents Stocks in north central, and P i t ^ hoping that the plan to been made. .I/' 1 * 

after to-days noting. A white foreign transactions would be Rividf slSd? idrfS in raains supplies which were south-west Yorkshire have reveti the flow of the Oiie will In the extreme south and the 

secretary said she was shoved calculated; and the levying of quarters in Riyadh, Saudi Arabia, stability of President Sadat s brougIlt idt0 f orce on Wednes- dropped respectively to 30;1 per' he eiven earlv aDDroval and that north and Scotland the position, 

into a Sutter when a of customs duties on it rather than Among the modifications essentially moderate regime. day Metering of the 70 to 80 cent and 38 per cent of normal this^wiU produced extra 30m. is much easier. Portsmouth and. .iJ 1 

ri ntprs rushed ^ loiirnflllst TAKITIE — — — • *— « * ■ * •• A _ _« « m a * 


secretary said she was shoved 
into a gutter when a group of 
rioters rushed a Journalist taking 
photographs. Other bystanders 
covered their faces with hand- 
kerchiefs against the swirling 
teargas. 

Police exploded the cannisters 
when rioters grabbed scaffolding 


Hussein in surprise Syrian visit 


BY LOUIS FARES 


DAMASCUS, SepL 2. 


companies involved began this this time of year. Standpipes gallons a day by the beginning Southampton are not under 
week. Public response to savings are being put up in the south- 0 f October. threat, and the large under.;'. !-i 

appeals may save the order from west area, which takes in in the Severn-Trent area both ground stocks, coupled with some- 

covering the whole of industrial Halifax, Huddersfield, Wakefield r j, e [ aca ] CBI and the NFU were domestic restraint, have been ‘ 

South-East Wales in two weeks’ and Dewsbury, serving about as ked to make voluntary 40 per sufficient to avoid severe re- 
time. 750,000 people. They are not due ^nt. cuts in consumption at a strictlons. 


s IH 


r dto onri tuMfsm J ^ t , ,, , „ . , D Restrictions of home suppUes for use until September 15. Sup- meeting this week with the All the water authorities m 

™«hfne windows ^"battered K1NG . HUSSE J N oE Jordan p e b . eheE m diplomatic circles Beirut. Shelling of residenttal be at th e end of Ju ] y ^ plies t o industry will be main- waterauthority. England and Wales hare now 

smashing windows and battered arrived here to-day unexpectedly here is that "it is very likely areas has resumed here. The n0 rth-west Gwent On August 9 tained. 7 applied for powers under 

a fiSnJKFtaEre inrludincr at * e he ? d , of “ important dele- U«nuin» nmp resent bombardmen of Moslem and ^ domestic mts wpre other areas in. the region are 7 () J avs Section. 1 of the Drought Art. 


rovprnment ipaders including at head of “ important dele- that Syrian troops now present DomoarameDt or mosiem ana u _ houT domestic mts ^ other areas in the region are JQ J avs Section 1 of the Drought Art, 

RaUon ‘“eluding Mr. Muder in Lebanon may be placed under Christian quarters intensified i ntroduced in m ost of industrial not so badly hit, though con- f 'L. aa J* . . . . 1976. This allows restrictions on - 

Interior Minister Connie Mulder, Badran, the Prime Minister. Mr. the direct orders of Mr. Sarkis Jo-day. bringing to an end an SE Wales They were increased sideration may be given to gener- ^ area - whtch takes In use f rom the mains of hoses and 

last month predicted the noting Adnan Abu Adwa, the Minister In order to enable him to exer- implicit agreement by the com- . ’ d Aneust 23 ally reduced pressures Birmingham, Nottingham, Coven- spr inklers in public and private- • 

^•ould dte down by the end of of Informatlon , and the Deputy ci:= power efficiently after he batants last week to stop the dS 13-hSSTcuts MoJtSSpttS/ Peterborough, try. Derby and worst-off Leices- p??^|Sdens and pdaying fiel^ 

ofthe blart powfuS S We[ of Staff of ““ Armed ^um« l.is con,tltl.tlo^ MU) Sere Pont^ridd LlS^Sl Bedfcrt »™ ter ha, about 70 days’ supply in S',, dimming poTia. tS 

leaders oi me oiacx power ana forces. responsibilities on September Resumption of the shelling is . Ta - r , v r»n « wsrtnocHau wnrst hit in thp Ansiia water hand and plans no further n f Automatic car washes washing 

“Sii^ra ssuns arter 2s - Hfx c T Sed 0n to w “^ 

«M w mnSf5» Md wKhaut Jordanian monarch held Bearing in mind that Presi- Sg southern ^ an appeal for 20 per cent savings October. Priority would then be windows, use of fountains or 

Sal Si ISTuth Africans g Ti l at \ «•“» , w i th . P^sident dent Assad and King Hussein Arab Uaeue ^ possibility of delay was has been patchy ‘ given to industry at the expense cascades , and use of automatic 

securih- laws and another 744 ? af f z . As sad of Syria which a have decided a few months back m j SS] - on t0 the combatantTto welcome by Mr. Zacb Brierley, Plans for cuts In domestic of don, wtic supplies. flushing cisterns in buildings 

were under arrest on charges J° rdanian diplomat described as to co-ordinate their Arab and aEree t0 a *t ew De ace olan have chairman of CBI Wales, who supplies from next Monday A plea to save a further 100m. wholly or substantially nn- 
SSSecmd "iSThe Sting «5 ent and important." {Qreiga policy and formed a Joint a e ftSv? resuTte said: “We are detennined to ha?S new been dropped. -ThS gaUons a day has been made by occupied. 

Mr. Kruger late yesterday met . The consultations are the latest SyrcnJordanian Supreme Com- yeL At a mee ting with Major- ~ 1 : 


with some 30 black lead era From ina^r which began Jn the 


General Mohammed Hassan 


» 1 U 1 ouiiic vv main icaunu TInwoear ’ . - ucuciai iuuuauiuicu iiumui 

Soweto to explore new methods take on a 1 snecial si^nifi- u - s - Canadian banks may Ghonelm. commander of the 


ouwciu w -jMje uj. am umaaiau may uuwlcuu, iuuiui«uuw ui 

of curbing unrest In the town- Iat '® . ° “ J 55 %!«o n Star ««®ive ultimatums to resume Arab peacekeeping force, rlght- 

■ chin cance IDIlOWUlg SO MJUII alter n«s_* __ uiino loarlorc ineiatod UPbtprrlbV 


Police said 41 people were 


Preildent^ 3 mSKm with operations in Beiru soon or wing leaders insisted yesterday 
President Assads meeting with - — •- ucences that Palestinians must adhere 


x-uuce Miu HCUHIC w e-rb}- tho PTwident- «ave Uieir WOrK ueences raiwuumus moat 

killed there last week when Ellas 'Sarkis, the President revoked> a spokesman for to the provisions of the “Cairo 

seen as anoS'mSJeTwatS Belrut’s'stock exchange market wmit” concluded seven 


throfMlav peneral strikP and aeen as a» a i n vr move lowarus 

intertribal street brawling en- 2SJi5 l ^!jJjSf!!5 0 eJL5 ,B SmSSn 
sued with a bloody backlash by Syria, Jordan 

Zulu tribesmen against the a« d the Lebanon, 
strike instigators. . /J., ^ ,_ week - end ...^ e _ sem .K 


said yesterday, AP-DJ reports years ago. 


from Beirut 


General Ghonelm was also 
meeting to-day with Palestinian 
guerilla leaders to discuss the 


Guarantee 
on summer 
holiday 


New British Leyland report 
shows another rise in earnings 


strike in«digators. At the week-end the semi- r-and, observers regard the reopening of the highway link- • 

Mr. Kruger has said blacks 25j cial Damascus newspaper Al present visit of King Hussein to Beirut with the presidential TIT 1 ! 
should be free to form vigilante ™Mnsjn& 2* al ., JJf; Damascus as a normal move palace at Baabda five miles 

groups to protect their property vlslt should be followed by that could mean only one thing: away. The meeting was at the 

so long as their methods con- ^. e ^ u ar me etings m Damascus, total co-ordination between them request of Mr. Sarkis who By Arthur Sandies 

formed to the law-. To-day he f“ ma .L or an y 0the ^7A ce ~ J ° and Mr. Sarkis on the next wanted to move to Baabda to 

re-imposed a nationwide ban jjjjy ° r l T^,^ h „-,!??? “ores In Lebanon and also at conduct’ contacts with the 
on all public meetings. oe adopted as federal capital, t^e forthcoming Arab summit country’s leaders in advance of 

The unabated violence sweep- 


BY TERRY DODSWORTH 


BRITISH LEYLAND will publish from the International Group, last bout of disputes in April, 
figures soon showing that it which has continued to reap the and before the delicate aegotia- 


_ . . ... managed to build on its profitable benefits of the recent currency tions leading up to the first 

By Arthur handles first half to this financial year realignments following the slide £l00m. tranche of loan finance 

BRITISH AIRWAYS’ tour ^ “ further three months of in Sterling. The Car Group is from the Government in July. ' 

nnerntine subsidiaries Sove- r ,sxng eanun S s U P to 1116 end of * tl « highlighted as the major But, having reached a "rate of 

operating snteidianes, Mw Junt ’ ■ srea>of weakness as was the case about 17,000 vehicles a week in 1 

reign and Enterprise, are to ^ report corae M a suj-. in thehalf-year results, when BL mid-August, output has fallen ' 


\i \ v 


u “ 's&srsvt ™ ars^ avs *?ss 2 tiFs as ts ^ sh & ap ^n^ £ ^ ™*z£k 

•,.. A ^.,e Miniero. Tnk n said officiallv on the outcome of and the nlaee nf the summit fnr»n« in Cm.it. T.eh»nnn caid in summer 1977 holiday bought wa s not due to present. its next jooks even further below target 
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Last night Mr. Vorster said elaborated a joint long-term plan summit at which the Lebanese southern villages from other, ^-1.^ „« C T T — . . — 

that South Africa’s internal for action providing for the crisis would be discussed. Lebanese Christian-held areas a c**efuuy calculated risk end of September .and, having »j; 

policies would not be prescribed solution of the Lebanese crisis. Hisan Hljazi writes from via Haifa in Israel. J as far as exchange rates are published half-year figures to the ^ <uuug OUipUT 


pledge. 


calendar basis rather than to the 


policies would not be prescribed solution of the Lebanese crisis, 
by any outsiders, an indirect 


Hljazi writes from 


British Leyland ' executives 
concede that there is almost no 
hope of the company's being ■ 
adequately able to serve its • 
domestic markets this month and .. 
next particularly after a heavy . 
rundown of stocks in August : 


rebuttal of Dr. Kissinger’s 
earlier remarks in Philadelphia 
that South Africa’s apartheid 
policy was "incompatible wlfh 
any concept of human dignity." 
UFI 


Polisario Front 
claims ambush 


Lagos A -Commissi on 

By Our Own Correspondent 

LAGOS, SepL 2. 


No sign of sniil-sparohinp Polisario Front Hu ^ r . h,ve Mld morB ' h '° 801 

U SIgll Ul bUUI-SCdl Lllillg * WUSMIU r IUUI ta ^ ^ tadastrJ *“” l^=nd upnm . rtjl. the ownlMUon. “Se executives eay that the 

1 1 , _ ■ Y", . ClaimS ambUSh British Airways, which now the end of June to enable its lished tareet^'rodurnio^ com ? ani " s t‘ cI ' *17 mT ^‘ 

hv KhOn£SI3T1 claims to be Britain’s second parent organisation, the National ^ 000 cars a week has been com m * nt PTOgramm^running at tte . M 

U J AVUUUtaiail J. 1 Ulll successes largest tour operator, behind Enterprisl Board, to present its ^etelvTJdiralned to 12 S3,* ”!! of * bout a ““.ft 

BY OUR OWN CORRESPONDENT SALISBURY, Sept. 2. at rrPRQ e- nt n Th O“so“ but now ahead of statutory half-year report and. J f disputes iSic? b ave broken whSnVra?il^t^ a u b !e^I^rt^M^ ' • 

mrr Se P L , 2 ; ^ Cosmos, appears to be placing having provided the Board with out^ iS*IS5n.i w “® n !t into trouble last year . 

RESOLUTION submitted to the visages that whites and blacks THE POLISARIO Front, which some irust in the future weak- public data, it has to give it also ° U { he SJSrwV.^ Wltb car ( prod “? OIL ^ ma3 °? 
annual congress of the ruling will take increasing responsl- is fighting for the independence ness or the peseta. It can buy to its other shareholders. ft. «» d,.«^ St!?,' “i ar ! M J” B P, end,n « under con- 

Rhodesian f™; Piny. to_ he blllte, for their own «u> of tt_e former Spanish Sahara. “or^rd wh,“ n fi nTl The Sunns are eaoee.ed to cZ? "IS' 


BY OUR OWN CORRESPONDENT 


SALISBURY, Sept. 2. 


successes 

ALGIERS. SepL 2. 


t aoac c— n Rhodesian Front Party, to be biiity for their own areas) of the former Spanish Sabara, moaev forward when final The fionnw OVB .,. a j r — *>■“« »« . 

ri,. heJd in Umtali from September immediately. claimed its guerillas killed nearly invoices are sent ouL but not show re-establish new range of diesel engines and ~ 

? fh^e^hiJSf l5 - 17 - S‘ ve no that mcuibcrs are two demands for 200 *»«*« troops in ambusbte b ef o re Sh ° W ** blgSe - pr ° 6tS COming 811,00141 Ruction following the the new Mini. 

nuclear race with the establuh- „ e considering any significant ha ^l e e r r e * e " ££ ? o dea l with ^ar the desert town of Smara !! „ . 

ment of an Atomic Energy ehanCE to the f r DO iicies. _E. # 5“ me * t0 aeal wlUl last week. T 1 ** guarantees apply only . ! ’ 


~ " . — ■•■i uitM vi uiiu&i i-vu- 

the end of August, when Leyland sideration relate to foundries.. 1 .* 


n?™ 1 change to their policies. ■•^rrnrism " last week. 

«->nn3hn tv c ^!Jr Sed drvploDln^ T^® predominant impression ’ 1113 mililar y communique puh- 

sponsibility for developing . s 0eiety at war and under Concern is expressed at “ the juhed here last night the 

° U A deeree^sLcYhore^cs e?d?v s,e ^- apparently not willing to increasing Infiltration by Algerian-backed Front alM said {*2* broc 
d rh„TnmmilVnn inZ break the political stalemate or members of other communities 173 Moroccan troops were 1 “ fa . ed "** 

for and mTnC radLrtWe' clse unablc to come U P with ^ European residential areas, wounded and 13 taken prisoner will show 

E«SL pnnvSf aid mtin- alternatives to white rule. The Manicaland division “re- in the fighting. Polisario losses rlse ° r 12 

« E SSyiHtim? rnr thp No less than 15 out of the 26 quests Government to take over we7 -e not given. 


.win n „.ln,r inatillitlnns Tnr thp i ’ 11 ( 0 «I 1 iil UUl UIB AO : . . — - — WCIC UUl given. I . - 

resolutions deal directly or in- ail missions and .as a matter of Th e communique said two surcharges). 


to Europe and North Africa. 

New Sovereign and Enters 
prise brochures will be pub- 
lished next month, and these 
will show an average price 
rise of 12 per cent over this 
year (brochure prices pins 


PLA ‘must solve cash crisis 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


purpose of generating electricity; th c war-oWfrnm urgent' ^semi^io^thata^ Moroccanun^re^atedfroma Mr Gerrv Draper who T b J n0 means KWES*! oper ? “ a ^ erE a ° d would cort it 

and conduct research into peace- rur^l divisio3 situated In the European land S K JSl .^27 tEZF&.JS? soived lts casb crisis and that fWe 'bunnen. we happen to be between £6m. and £7m. this year. 


A STERN warning that the Port loans; being neither constituted PLA calculated that surplus 
of London has by no means npr geared to operate as a profit- dockers and staff would cost its 
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Lreiy military lasn.un. introducing cadet-traming at me Algerian uovernment growth this year to 220,000 many people and too many ha* run acroiind on unTnrT 

Party policy comes up for dis- schools “consistent with the daily El Mouadjhid reported to- passengers, although he felt ?o! 1 l fS n i 1 S£S? r of t 5 e J^ ort of facilities." ? lo^l^uthority opnositioiv 

ission in two resolutions. One needs of the society Into which day that the Front had elected the total travel market was London Authority, yesterday. ^ pLA ^ - d . toc ^ schemef 'based 

11s for ^Principles of the school-leavers will emerge." a new Secretary . General, unlikely to Increase by more in a toush mid-vear messam* flow but was “ still much too close closing four berths at w 




U S. grain prices up 27 | (the programme 


cuss ion in two resolutions. One needs of the society Into which day that the Front had elected 

calls for tbe principles of the school-leavers will emerge." a new Secretary - General. I nniikely to Increa 

Rhodesian Front “either to he advocate greater control of Mohamed Abdelaziz, at a six-day) than 2 per cent, 

adhered to or Congress agrees the multi-racial University of People’s Congress which accep-[ 

21 10 review them." The other asks Rhodesia. and retaliation ted a constitution for the Demo- 1 Recently, Thoms 
Government to implement “against externally-based persons cratic Arab Republic of the 
“European provlncialisation ’’ who continue to give financial Sahara. 


In a tough mid-year message flow but was " still much too close. closing four berths at WefifT| 
to the PLA's 6.000 employees. t0 the limits of borrowing." 'India is trow being discussed^ 


Recently Thomson Holiday Mr Bowe y counsels against any More traffic was needed to help with the unions. In his 


message, 

co-opera- 


en- and other support to terrorists." I Reuter. 


to amino nH tie Its 1fl7R olr.no inat me iiovermnent ^ appeals rur co-opera- 

niannf^d "Sv l«« wiJI baU ^ port out of its dlffi- and high mostly because we have Hon in rationalisation schemes 

SSSKt! TgJT " “ d cultics - Summing up the PLA’s toomauy people in the business." and in staff and dockers’ 

apartments prices. nnsirinn thM mMtk. — This. IS * nforonm tn tho eauaranno 
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THE ANNIVERSARY OF THE LIBYAN REVOLUTION 


Khedafii softens on Egypt 


aparunems prices. position thre months after re- T*”* « « reference to the severance. 

Thomson also announced position three months after re- PLA’s chronic surplus of — 

yesterday that It would run 1975, Mr. Bowey writes: — employees, most of which can _ 

week-end breaks to Paris this M _ . ’ only be eroded by dockers | jnp 

winter for a minimum of £29. .. TOe , 1 facls are th at being not voluntarily applying for redun- 1JIWV 
Flights will be from Luton. na tionaIised and therefore with- dancy under the Dock Labour 

Included in the price are out ‘ttrart access to Government Scheme. Earlier this year, the LUIJll 

three nights’ bed and break- ! ' ____ 


Liberals publish, 
conference 


Fast, and transport between 
airport aod hotel. 


BY JAMES BUXTON, TRIPOLI, SEPTEMBER 2 


THERE is now a better chance gratitude, its flagrant aggressive Khedaffi’s Government and would Col. Khedafii refuted charges depart on Thursdays, return- 
er a solution 10 the bitter dis- acts against the Libyan Arab earn Mr. Sadat bitter condemna- that Libya was spending its ing on Sundays. Fonr-nleht 

pute between Egypt and Libya People and its alliance with the uon m much of the Arab world, money on “terrorism, aggres- holidays leave on Sundly. 

following the relatively moderate Zionist enemy." But the decision An attempt .to withdraw the si0 n Znd plots " but WverthrieS returning on Thureday. 

speech by President Muammar not to break off relations was 250.000 Egyptian workers on “ lu ““*■ “evenneiess ^ 

Khedaffi early to-day. Informed taken by the Popular Congresses whom the Libyan economy reserved tne right to do so. 

observers here believe. of the ruling Arab Socialist depends would probably meet a He also said that as a new 

At a floodlit rally marking tho Union throughout the country, lukewarm reception from the stage in the Libyan revolution, 

anniversary of the revolution he said. workers themselves, many of the People's Congresses would 

which brought him to_ _pow;er. Although he bitterly attacked whom have demonstrated against choose representatives to renlarp 


Basic indicators still 
reflect uncertainty 


agenda 


BY MICHAEL B LAN DEN 


which brought him to power. Although he bitterly attacked whom have demonstrated against choose representatives to replace 
President Khedaffi said that Egyptian President's Govern- Mr. Sadat here. the posts of Prime Minister and 

Libya would not break on oipio- m enL he was careful not to insult It may therefore be possible Ministers The elected “super- 


L>inya vtuuiu y menL he was carerui noi to insuit « may mereiare dp passioie ministers me elected super- 

malic relations with Egypt and Mr. Sadat personally and ho drew Tor some outside mediator to try visors" would handle such 

wished to pose no threat to the a sbarp distinction between the to bring the two leaders together, internal affairs and external 

250.000 Egyptian workers -in bad fec ii ng amongst the two Meanwhile, the anniversary affairs. hvatwaw hrr , 1 , 0>1t there are considerable doubts to offset a - sharp fall in the 

UbJPB. . . . _ , . loaders and the “natural friend- celebrations provided a Striking Britain’s hre were virtual! v to about thc short-term movements series for the volume of retail 

Relations between Egypt and sh|p .. of ^ Egyptian and demonstration of the role the PL« noac r/Sv working in Jub wiS in some of tbe ma i° r components sales. 

Libya have reached a very low Libyan pc0 pi e g. j t would be Soviet Union is playing in Libya. V^UaugcS nwriuefin n him L * L which have influenced the com- There was a further fall in 

level in the P^i two months imi io Ss ible. he said, for the The highlight of the midnight Th c ° 39m hSreelf flSIbn SSif Indicators. ’ July in the index of lagging in- 

13 - - - - — SS «S ^ pfMtia £HirS“ 

corresnonding build-up on the . • The missiles, of which Egj-pt emperor — an apparent refer- total was 2 per cent up on 12 ^Hripate \be mSertirin? Irend Sharp movement’ in unemploy- 

"SASKSS- *EE SSESSSS Sk3* 3SffiSSfS s&x«r*- “ 


wriwn aD u nu«.. inniPQtlirC ctvil ■ ■ ™E LIBERAL Party yesterday.’, 

j The flights will land at Le L/iWlv llllllCUlUl >j ijlUl published the agenda for its, 

. . . . BourgeL Throe-night holidays n j . • . annual assembly to be held in 

. _„ e “ a “ refuted chargesj depart on Thursdays, return- rPIlPPl 11 tlOfklT'Q IllTV Llandudno in two weeks' time. " 

ing on Snndaj-s. Four-night ^ vllvL>l llllV/vJl iAllll j The themes of the conference^ 

holidays leave on Sunday, _ v uirujB „ will include political reforms • 

returning on Thursday. MICHAEL BLANDEN the level of public spending and 

. the reduction of Government'. 

UNCERTAINTY over develop- year. ..A sharp fall in new car wa rte. Mr. Alan Belth,- the r '. 
— , , ment of the economic recovery registrations accounted for most Party’s Chief Whip, will outline 

Krpwprc nTfllfP ls shown lo the basic of the drop. tbe Liberal case for electoral 

uibHLio ULUAV cyclical indicators published by The index of coincident Indi- reform and stress the party's 
j the Central Statistical Office in cators fell in June but was un- commitment to a federal form 

records t^y's issue of Economic changed over tbe second quarter of devolution for the U.K. . • 

Trends. as a whole. A small rise in the |lj 

In hpQtWQVP The va rious indices suggest smoothed series fpr -manufac— — 1 — 

UK ucatrraTC only a slow rate of recovery, but tunng production was insufficient -r. 

Tmf PFiTWAVr hrnnoM ^ ere are considerable doubts to offset a' shaip fall in the" 

Britain's brewers virtually tn about the short-term movements aeries for the volume of retail r 

caoaritv working in Julv wiS in 50tne of major components sales. JALCDNBRIDGE . .. 

production reaching a record ,^?.i?i Uenced the com ’ ■■ ia 


Brewers broke 
records 
in heatwave 


JALCGNBR1DGE 




hvE^nanchigcsSldeSied By refusing to escalate the con- in EgypL SrttaM Many “of t**™*'^ would ° Ut ln JuDe ' 

by “i-JPt . , , n.*.Mi.N> rtin fl,M hntwnan tho tWfl Gnveril- tho SmHot militsnr tnnhninia«,« oversee the new Supervisors. Tho .TnltJ 
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in Ltbv3— that President Khe- flict between the two Govern- the Soviet military technicians 
j'zcv ‘ Government has been ments. Col. Khedaffi has made st reported to be in Libya are 


The July result has done a 


marked than in recent months. # The top 100 manufacturing 


daffi 7 s "‘Government has been mcnb, Col. n«i» « to be in. Libya are CoL Khedaffi gave no indica-n ittie » compensate th? co^ued d fl 1 ^0 ° co^p^ ^SSre^eM&iSf'airSS 

responsible ^ bomb attacks m more ta h y-J “SKA? JESS? Ub, “ l c . h . a . n « e ? fiSSw JSZ Sr fftaSSS employment h 


rs£n and Alexandria and for tinue to put pressure on Libya to operate the missiles. 

LulIU i _ ^1 ■ .. .< mtwm ...uL.n* iiBAaorino nprrTAqc TP *a nH Tn tho nact 


w^o^PPeaHn^^l.eand Inthep^ye.r a halt M 3TS? 5 £ 

f^uan airliner at Laanr laat umj-gMj. ^ ^ ^ reL ***-*«? reeuWhau^ cnn-Panie, is.e^ared. ” 


SS' The Libyan view is that Pres.- have soldLibya arms valied at ments in the Co^tiTution wo^d ye« for the first time. Com- S.STffffiJ ‘STftaffidS This to shownlna soecial 

to' his sp^ch,. . President dent Sadat has JgM-tt. for in hard not in fact . liter the ^dominance ~SS&Si^lSdS55 ^iele in t he_lat!St ‘to^o! 


retaliation for Its rancour, in- likely 


Abdusslam JalioudL j fall in production this year. 


crease In June confirmed the fall article in the latest Issue or 
in the composite Index over this Economic Trends which 
period. examines the degree oF 

The index of shorter leading concentration in industry as 
indicators dropped aliEhtly In reflected In the importance of 
June, its first fall since July last the top 100 companies. ' 


DIVIDEND NUMBER 124 
Notice Is hereby even that a quarter# 
dividend of Twenty-Five Cents (250 peri- 
ston has been declared by the Board of 
Directors of Fatcenbridge betel Mines 
Um'rted, payable in Canadian funds on 
September 30, 1976 to shareholders of 
record, at the dose of business on Sep- 
tember 10. 1976. 

By Order of the Board 
■J. D. Kraft* : 
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Se Final tests under way Government rejects 
on new power station freedom of choice 

u,. r HINCKLEY POINT for new-town loans 

!■ o tSZ£2£$$T&&'% ' 

, ®SS?f s * adva °« d sasr electricity. : • . n - is alio injecting a new clement BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

■ R ^ coat level is well below into tbe bluer debate in nuclear 
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’■ i, _ . ■ CT *' 0 ™S. P C L? U VV „ . nuclear power stations that ti 0 n that new town development purposes, from the National 

► HincHcy Point B was described WhenJfcn^ey Pouu B is fully should be ordered next to pro- co^oTations should be free to Loans Fund. 

., ' , '-5® re yesterday by Mr. A. H. “f*. 1 * ** expected to provide vide much-needed continuity of C h OOS e both the sources and the This ensured that maximum 

:v. ‘' Jones, director of projects of the eleebricity more cheaply than work for the heavy electrical type of loans they require io flexibility .was preserved for the 
r ■'.•.Central Electricity Generation any other power station in industry. finance their operations Government's own borrowing 
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Jaguar’s paint problems 


- r ' f tatlDn s- whi* averaged produc- early days is delighting both the 
'"fStiMstL ii^n d friLn~,S° er ll , on ^° sts per-unit pf constrictors and the CEGB. - It 

ST* a *2S?i \ ■' - is alio injecting a new element 

■" cooled nuclear reactors of That cost level is well below into the bluer debate in nuclear 


BY DAVID CHURCHILL LABOUR STAFF 


..Board, as "one of the most Britain. • 
advanced, -sophisticated and 
- safest power units in the world.’ 1 Corrosion 
During the last two month* . the 


The choice has been broadly 


finance their operations. 
The recommendation 


•and that this could he obtained 


between the British concept of a ® n h m c„) P( . f on the most favourable terms, 

s team-gen erati ns heavy water J*®?™ ‘VJSSidSrS The Government does, how- 
reactor and an American-design tn v,nc P rtuhl^hPd ever - endorse the committee’s 

pressurised water reactor. But °Tu^. £1!. - Jlc view that new towns should be 


' .-.-first reactor has been run at fall ' Hinckley Point B is still work- pressurised water reactor. But ^P 01 * ® JJJ view that new towns should be 

-. load for a test period and then ing under a technical restriction now • the British-designed a * ea £ ®JL55* 4 w seen >s Part of toe implementa- 
worked up to a continuous: load' which limits It to four-fifths of advanced gas-cooled reactor is >esteraay reaeeiea uir 0 f wider social, housing. 

...of more than 500 MW. The final it* theoretical output. Engineers increasingly finding favour as a !? ern ™ ^ ^ E°nf * employment and regional poll- 
-.- test. on the second reactor is now -are working on a chemical cofto- sound choice instead of one of jlfj?-,! 11,6 Ionn ol “ cics and that they should be kept 

being made before, bringing- it sion problem involving sophisti- the newer designs. wane rap er. under review in the context of 


cics and that they should be kept 
under review in tbe context of 
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•-...Into ..operation to supply elec- cated chrome steel inside the If Hinckley B continues to per- The committee had pointed those policies, 

. trJcityto the grid. reactors. form with its present efficiency out that, at present, corpora- The response makes it clear 

‘'-.-. Although the GEGB .is. not - Until. satisfactory answers are during the next few months its tions were restricted to 60-year that some of the report's recom- 

prepared to comment about- the obtained, about the- rate of record and commercial condi- loans from the National Loans mendations are already being 

.. ^generating costs of its newest corrosion, it is proposed to limit tions are expected to give its Fuad and that alternative put into effect. 

*’ ; i station, it is understood that the the new station's outputin order competitive leverage against the sources appeared desirable. -[ n particular, the New Towns 

• . cost of electricity from Hinckley to avoid shortening its projected other. designs when the Govern- In its response, however, the ( Amendmenn Bill, at present 

. B is already, comparable with 30-year life. merit has to make the final Government says it does not before Parliament, will when 

the best performance of the first - The fact that Hinckley B is decision to order a new nuclear accept tbe case for making new enacted meet the committee's 

./-i. .generation Magnox nuclear performing .so smoothly in its power-station for the lfiSOs. town corporations an exception recommendations far the trsns- 

: to the well-established policy fer of bousing and associated 

| ' T7 : — that medium- or long-term assets from development corpora- 

■ TV /T *1 ‘ j a • . . fY* borowing on the domestic tions to district councils. 

VI OTP nil ' ' XTOTI AH A1*TT f ITTI/l A market by public corporations In addition, the Government 

vyil LJ i-£m B.-l 1111 Cl Y by way of guaranteed fixed- has already revised the guide 

r ' , a '• V interest loans sbouid not be lines relating to tenancy alloca- 

‘ nAar ■ - ■. . . , permitted. tion in seven of the new towns 

-T| y V.—- 1 *1, *1 Given their nature, the White around London and intends that 

-n ». Clipn Tfll* linpi Paper states, these would attract the same broad principles should 

IlmA Tlplrf iJllvlB JLVYE._ UMvl funds already destined for tbe apply to other towns in due 

All itC JLIdU. gilt-edged market course. 

B/RayDafter, ; THE STATIONERY OFFICE. Broadway producer Alexander The supply of such funds is increased Priority is to bo 

•' Enerw Corr#™ndnrrt which prints the 310 year-old Cohen a sain st the Daily Mail, limited and the net effect of given to the elderly and dis- 

, *® r - rT * spo "■ 1 '- London Gazette, Is -being sued- in It concerns an interview with allowing stalutoiy corporations advantaged, enabling new towns 

; OIL COMPANIES are stepping the . High Court by/ z Cheshire Marlene Dietrich about her BBC t° borrow In the market on to ^ke a great ter . njntnbution 

; - np th.elr drilling programme firm .of solicitors, W- Stuart television show in 1973. The fheir own account 'jould be a to the of mner cit> 

’ in the ricinily _of .the Brae Hague -.an.d v Co..- who' complain actress is named as a co-defen- l° s s of flexibility 10 the tiovern- areas. The 

• Field, one of the most promls- Stout pubtication of a Law dant ments own operation in the houses shoul d not be allocated 

Ing of the North Sea finds yet Society -Disciplinary Tribunal * Associated Newsnaners. oub- market and ° Ut ?^ 


More oil 
tests near 
Brae field 

B/RayDafter, . ” ; 

Energy Correspondent. 

OIL COMPANIES are stepping 
np th.etr drilling programme 
in the viciniiy _of .the Brae 
Field, one of the most promis- 
ing of the North Sea finds yet 
to be declared commercial. 
Two seini-scbmerslble' rigs 


Stationery Office 
sued for libel 


loss of flexibility in the Govern- areas. The requirement that 
ment's own operation in the houses should not be allocated 
market and a likely increase in io those people working outside 


WHILE BRITISH LEYLAND 
management is becoming in- 
creasingly concerned at the 
successive waves of disruptive 
strikes in its mass production 
car plants in tbe Midlauds — and 
at continuing Tumours of ex- 
treme Left-wing militants egging 
the strikers on — a simmering 
dispute at tbe Jaguar plant in 
Coventry could turn out to be 
the most dangerous of them ail. 

The dispute is ostensibly over 
the siting of a new ££5m. paint 
shop for Jaguar which Leyland 
says should be built at Castle 
Bromwich, on the outskirts of 
Birmingham, some 15 miles from 
the . Browns Lane factory io 
Coventry -where the Jaguar 
workers want the shop built. 

But more accurately it reflects 
a growing frustration among the 
10.000 Jaguar workers at their 
declining status in the new post- 
Ryder Leyland. This frustration 
has led to a section of the Jaguar 
work-force withdrawing from 
Leyiand’s . ambitious attempt at 
an effective participation struc- 
ture. as well as emplemcnting 
“guerilla 1 ' industrial action, such 
as an overtime ban and 34-hour 
strikes. 

But while this withdrawal 
represents only a dent in the 
overall scheme it has already 
had the effect of hardening the 
attitude of workers at Triumph 
and Rover plants — who have 
never joined the - participation 
programme — against joining in 
the future. In addition, it creates 
the precedent for other groups 
of workers to use the throat of 
withdrawal from participation 
as a weapon against manage- 
ment 


This attitude was fostered by 
Mr. Geoffrey Robinson, the 
former managing director of 
Jaguar who is now a Coventry 
Labour MP. It was during his 
time at Jaguar some three years 
ago that he look the decision to 
invest in a new paint shop to 
enable Jaguar to keep abreast 
of changing paint technology. 

But it was when the Ryder 
report on the future of Leyland 
recommended that Jaguar sbouid 
lose its separate identity and be 
incorporated into the unified Ley- 
land Cars structure, beaded by 
former Austin-Morris chief Mr. 
Derek Whitlaker, Lhat Robinson 
derided to go. 


Jealousy 


port 

mins 


The Pan .Ocean group has 
just started to' drill a further 
appraisal well on block 16/7 
which contains the- Brae JFIeldJ. 
Tbe Atlantic One rig io sinking 
the fifth, well on the block,, to 
the west of the first discovery 
welL 


Cues . ; 

Pan Ocean, which has 
already reached a depth of 
[f 12,000 feet in the fourth well 
J bein gdrilled by Odin Drill, 
hopes to start formal evalua- 
tion of commercial prospects 
later this year. It is possible 
r that further- appraisal drilling 
■ will be carried out In the 
•7 autumn. 

To the south Phillips is about 
. to operate Western Pacesetter 
- Tor the second well on block 
16/17 where the group re^ 
: centiy discovered the Thelma 
. Field on 'what is believed to 
be the Brae geological trend. 

In between, the Pan Ocean 
and Phillips operation^ 'tbe 
Piacid-Hunt-Yiking Group is 


■JKMBSME3! SfaTAffiriMraB « s® «« W -.so 

SHOES'S ' wm* - # -js ofis-arx & ®bss 

oSot tl *&. chairman of the Horse Race Bet- ^.Stages" in public corpora- from the Select Committee on 

tions Mntinlng -to tike all Iheir Expenditure. SO; 38p. 

mamher of the firm. The ft Cll ^ e Je.oJ 115 M ? ’ — — 

Stationery Office^says Lhe item Asspoation of Sdentific, 

was published innocently at the Technical and Managerial Staffs, _ .. 

tSSm! sS^ss“3f Newspaper squatters . 

action® due to be beard in' the P u M«Bed in February last year. 

next few months; The London • Anti-pom campaigner Mr. *11 cioIa 

Gazette, the official Government Raymond Blackburn is one of \Y|I| I If If I] I SI II II I Sg||tf 

newspaper -published by several people, whose libel TT *“* w u ^ 

authority.” was- last sued-, for actions against Private Eye are w B1V ,-y.u cnwmu rraiEVONhEMT 

libel in 1922. when a Manchester jn tbe list of coming jury actions BY RAY PERMAN, SCOTTISH CORRESPONDENT 

clothier was awarded £16 published yesterday. .'WORKERS who have been occu- Creditors of the Daily News, 

damages. . . • Princess Elizabelh Bagaya, of ^ ^ fornwr - DjU1} . mainly the Government and 
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Vital issue 


Newspaper squatters 
will not disrupt sale 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

rnitKERS who have been occu- Creditors of the Daily News, 


The issue of the siting of the 
new paint shop is considered 
vital by the Jaguar workers, rep- 
resenting the thin end of the 
wedge for Jaguar's future within 
Leyland. Because of the spe- 
cialist nature of their models and 
their up-market appeal, the 
.Jaguar workers have always felt 
themselves superior to the mass 
production plants. 


The Jaguar workers, who 
favoured Robinson’s fostering of 
the “elitist" attitude, feci that 
others in senior Leyland manage- 
ment were jealous of his success 
with Jaguar, and therefore 
jumped at the chance to reverse 
his decisions. - > 

. Leyland. however, maintains 
that this is not the ease. Follow- 
ing the Ryder reorganisation, 
the question of a new paint shop 
for Jaguar was included in the 
first Four Year plan for Ley- 
land's future and discussed with- 
in the participation structure 
earlier this year. 

In May a meeting of tbe body 
and assembly division joint man- 
agement committee with repre- 
sentatives from all the car 
plants including Jaguar decided 
to set up a sub-committee to in- 
vestigate the siting of the shop. 
But the Jaguar paint shop 
stewards refused to become in- 
volved in this sub-coimnittec 
claiming it was unconstitutional 
as the decision on tbe location 
had been made before the par- 
ticipation structure bad been set 
up- 

On June 23. the full Leyland 
Car council met to. discuss the 
situation and agreed to refer the 
issue to the plant bargaining 
units at Jaguar and Castle 
Bromwich — which are outside 
the new participation . structure 
— to enable a decision to be 


taken by Leyland before the 
summer holidays, 

Not surprisingly, the Jaguar 
and Castle Bromwich stewards 
involved failed to come m an 
agreement, which left Leyland 
to take a unilateral decision. 

This was to build the paint 
shop at Casllc Bromwich, mainly 
because il could increase capa- 
city there by a thud over 
Browns Lane. 

This strengthened the Jaguar 
workers’ fears that the company 
was to be gradually absorbed 
into the mainstream Leyland pro- 
duction plants. They argued that 
if Leyland used the paint shop 
facilities for other divisions' 
down market models, this would 
lead io a lowering of standards 
not in keeping with the high- 
qualuy finish expected from 
Jaguar. 


Adamant 


The other major reason for 
siting the paint shop at Castle 
Bromwich, according to Leyland. 
was a saving of several million 
pounds. The Transport and 
Genera] Workers' Union stewards 
a] Jaguar, the main union in- 
volved in the dispute, have 
countered this claim with their 
own costing exercise which they 
say shows it would be cheaper 
to site the shop at Coventry. For 
example, the union feels that the 
management has failed tu take 
fuj] account of the rectification 
work necessary on the Jaguar 
bodies which have to tie trans- 
ported to Coventry for final 
assembly. 

The Jaguar workers at Browns 
Lane are adamant that they will 
not give waj in their claim for 
the paint shop to be built there 
and intend to go on with thetr 
industrial action, including an 
overtime ban this week-end and 
further 24-hour strikes. 

Leyland is equally adamant 
that the decision has been made 
and must now be imnlemented. 
It hopes that the £S6m. invest- 
ment it plans for Jaguar over the 
next few yea re will go some way 
towards ameliorating the 
workers’ fears. 
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Provincial papers are likely 
to publish again to-day 


BY IAN HARGREAVES, LABOUR STAFF 
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U appears that there could be export markets which should 
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Brae is already recognised 'Hie existing - export record of 
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possibly more than lbn. barrels 
of recoverable oil reserves and 
two to throe trillion cubic feet 
of gas. - 

Phillips Is currently evaluat- 
ing two promising discoveries 
made this year, for it is also 
drilling with the Ocean Rover 
rig on block 15/27, close to its 
Renee find. 


Evening Times. 


Centre, Birmingham. 


PROVINCIAL newspapers hailed 
by the dispute with the National 
Graphical Association should be 
able to publish normally to-day 
after an agreement between Ihe 
union and the Newspaper 
Society last night. 

The society, which represents 
provincial newspapers groups, 
and ‘ the union issued a joint 
statement saying that after a 
series of meetings this week. the. 
two parties had agreed to hold 
talks on the use of material 
from “ unrecognised " non-union 
sources. 

Meanwhile, the society has 
recommended that the groups 
which have sacked NGA men 
during the dispute — United 
Newspapers. East Midlands 
Allied Press and the Bolton 
Evening News group — withdraw 
notices. These groups have 
accepted the recommendation. 

The NGA has agreed that its 
members will work normally, 
pending the outcome of discus- 
sions. but the society has 
accepted that NGA men will not 
be asked to bandle the disputed 
“unrecognised" material. 

No date has been set so far 
for a nature meeting, but the 
possibility of squeezing in a pre- 


liminary exchange before the 
NGA delegation leaves for next 
week’s TUC Congress ha Brighton 
has not been ruled out. Dis- 
cussions could continue in 
Brighton. 

No quick solution can be ex- 
pected to a problem which has. 
according to the NGA, been the 
subject of discussion over some 
years. 

The NGA ban on “unrecognised" 
material stemmed from a reso- 
lution at tbe union's conference 
in June, which “viewed with 
grave concern the progressive 
loss of pob opportunities for 
compositors. 

About 60 newspapers and 
magazines have been forced to 
cease publication as a result of 
the dispute. 

Leaders of .the other print 
unions can be expected to bring 
pressure on the NGA over a 
dispute between • its members 
and The Sunday Telegraph 
following a warning from the 
Newspaper Publishers Associa- 


tion about the seriousness of the 
situation if production is again 
disrupted, for the third time, 
this week-end. 

This dispute, which is un- 
official. concerns a pay demand 
which the Department of Employ, 
ment has ruled to be outside, the 
pay policy. 

Council strike 


postponed 


By Our Labour Staff 
AN OFFICIAL strike by 1.300 
white-collar staff working for 
Tower Hamlets Council. London, 
due to have taken place lo-day, 
has been postponed by the 
National and Local Government 
Officers -Association. 

The union is in dispute over 
the council’s refusal to reinstate 
a social worker to his original 
job despite the recommendation 
of an industrial tribunal. 


U.K. ENGINEERS ARE MORE PRODUCTIVE NOW, PROFESSOR TELLS BRITISH ASSOCIATION 

Cash needed ‘to create wealth by innovation’ 


Registration proposed 
for outworker employers 


IT DAYTD FBHLOCK, SCIENCE EDITOR 


k FRACTION of the £I0bn. a 
car borrowed ' by the Govern- 
lent for recurrent expenditure 
; with very little to show for it 
» the end” should be made 

: i , u“vailable at low interest rates to 

Jpport the creation of new 
i- -?j ‘C ealtb by innovation, the British 
■ “ .ssociation meeting at • tbe 

niversity of Lancaster was -told 
i i esterday. 

U.K. engineers were “more 
.’eauve, more productive of 
rw, exploitable ideas than they 
ad been for a . long - time,” 
aimed Professor Sir. Hugh 
ord, head of- mechanical, 
agineering at Imperial College, 


London, fn his presidential 
address to the engineering 
section. 

Britain's poor performance in 
exploiting ideas, had nothing to 
do with lack of ideas; lack of 
enthusiasm, or lack of ability. 
His conclusion was ' that the 
climate “ is such as to effectively 
prevent innovation even though 
it has ail the ingredients for com- 
mercial success." 

Attitudes 

Sir Hugh said he found tiie 
situation extremely disturbing 
and blamed Governments of both 
colours equally for " the steadily' 


‘Too fond of research’ 




BY DAVID HSHLOCK 

R1TAIN as a nation was too 
‘coccuplcd with research, and 
aid too little regard to the 
ter stages of • development, 
vtign and product engineering, 
r leuan Haddock, chief seien- 
bt at the Department of 
idustry, told the : British Asso- 
ation in Lancaster. - 
Admitting that he was* certain 
offend Britain's “large army 
' researchers," Sir leuan t listed 
3ht measures he considered 
sential if the country Is to get 
creased benefit .from its past 
gh investment in. research and 
ivelopment. > . , 

These, wore to increase capital 
vestment, but in doing . so. .pay 
irticuia* attention to the tech- 
ilogies Britain was . introduce 
g; to'" equip" industry' with 
gh-quality ‘TechniHnanaRers"; 
attend to quality control and 
.iprove-and expand quality 
' surance services;. 


To increase emphasis on detail 
design and elevate the status of 
this work to the same level as 
"conceptual design; to be more 
prepared to learn from other 
nations; to appreciate the 
.importance of “learning curves” 
and stop chopping and changing: 

To increase awareness of 
“technological marketing” and 
ensure -that engineers of high 
calibre were directly, involved in 
the- marketing operations; and 
to. temper national dedication to 
advanced research with realisa- 
tion that success came from 
humbler -but more vital activi- 
ties. 

Sir leuan said that this " peck- 
ing- order" would surprise many 
people but he bad become 
increasingly convinced during 
the pan decade that -Britain 
.must concern itself far more 
with -applying technology than 
generating it. 


increasing load of bureaucracy 
and restrictions that the wealth- 
creators have to shoulder." No 
political party appeared to be 
aware of the inevitable end- 
point of their policies. 

Yet there was- no doubt that 
the economic position of the 
country could be helped enor- 
mously jby “an. attitude of, mind 
-towards, and a framework in 

'which, innovation was properly 
rewarded." The innovater re- 
quired special recognition and 
reward for his efforts. 

. .Sir Hugh proposed that royalty 
payments and licence fees on 
inventions, developments and 
consultancies earned overseas 
should be free from tax to the 
organisation or individual to 
which they accrued-— provided 
they were brought back to 
Britain. “I believe that this 
would' help significantly to tip 
the scale in favour of the innova- 
tor and make little loss to the 
.Treasury.” 

He proposed- also that the 
Government -should allow the 
costs of innovation to be written 
off as an operating expense not 
only in the research and- design 
stages but also the “much more 
expansive process of marketing 
the project, of overcoming custo- 
mer resistance and of tooling-up 
for production." Far loo many 
good products had failed because 
of tire high, costs of introducing 
them into the market and of 
providing the inevitably higher 
After-sales services of a new 
product, ' 

'The proposal that Britain 
should seek a technology appro- 
priate to its political and social 
aspirations was" made by hr. 
Jeremy Bray. Labour MP for 
Motherwell and Wish aw. “ There 
has been little or no work which 


asks whaT is tbe appropriate 
type of industrial development 
to encourage or create in par- 
ticular economic and social 
circumstances and, within that 
industry, what is the type of 
technology^ appropriate to 
Britain." 

Sensible 

Although considered sensible 
questions for developing 
countries, they were thought too 
difficult or inappropriate in the 
“somewhat easier circumstances 
in Britain except in special cases 
like the choice of reactor system 
for electricity generation." He 
believed that they ought to be 
pressed in the continuing 
monitoring and guiding of 
industrial policies. 

He was not making a plea for 
a return to the simplicities of 
pastoral life, or an attack on 
technology, planning or economic 
growth. He was asking that 
“we should think more widely 
and use fools which handle more 
adequately those processes of 
life and thought and feeling of 
which we are a part” 

More vivid information for 
ihe driver about the behaviour 
of the vehicle in front could re- 
duce the heavy toll of rear-end 
collisions— 23,000 involving mov- 
ing vehicles alone in 1974 — on 
British roads, particularly at 
night, claimed Dr. Daud Lee of 
the psychology department .at 
Edinburgh University. Dr. Lee, 
who has been .analysing the 
visual factors which can affect 
driving performance. - concluded 
that the- back of vehicles needed 
to be made “ visually richer." so 
that it could be perceived as 
dearly trt night as in daylight. 

He proposed an -additional 


“ impera tire ’’ brake light which 
would indicate to the driver 
behind that he must brake — 
because tbe vehicle was braking 
bard, was stopping or was 
stationary. Normal brake lights 
gave only a low-key warning tbat 
it might be necessary for the 
driver behind to brake, he 
claimed. 

Chemical processes which were 
catalysed by enzymes — natural 
catalysts— co uJd become increas- 
ingly important industrially 
because of their low energy 
demands, prophesied Professor 
C. H. BamJord. head of the 
department of chemistry at the 
University of Liverpool. 

Attractions 

.‘Prof. Bamford, in his presi- 
dential address to the chemistry 
section, on imitating nature's 
catalysts, said that industry was 
exploring such catalysts for the 
manufacture of fructose, a very 
sweet sugar free from the dietary 


disadvantages of sucrose t ordi- 
nary sugar), and also in cheese- 
making. The idea of using an 
enzyme bound into a support in 
a chemical processing column, 
which could be used for long 
periods, had clear attractions, be 
said. 

But sucb natural catalysis had 
disadvantages. Separating them 
often raised problems; they 
tended to be unstable and easily 
deactivated by heat. Often they 
required the presence of a 
second catalyst which also 
turned our to be unstable and 
expensive to prepare. 

Prof. Bamford believed that 
the synthesis of effective enzyme 
analogues was an important 
area for ehemieal research. “ il 
would appear ■ to require the 
assembly of appropriate inter- 
acting groups in a inore-or-less 
rigid framework to- make the 
active site.” It would call for 
the marriage of high-level syn- 
thetic organic chemistry and 
polymer science. 


BY OUR LABOUR STAFF 

REGISTRATION with local 
authorities of all employers of 
people working in their own 
homes is proposed by the Health 
and Safely Commission in a 
consultative document published 
yesterday. 

The commission says that the 
protection of people employed 
for gain in the home against the 
risk of accident and danger to 
health is “ an important urea 
which is not at present 
adequately supervised." Il 
believes existing requirements 
under the Factories Act for the 
notification of local authorities 
has *’ not been well observed “ 
and says the list of trades which 
must be notified i* a restricted 
one which has hardly changed 
over 63 years. 

Under the new proposals em- 
ployers would have to supply 


councils twice a year with details 
of the type of work materials 
and equipment supplied to out- 
workers and arrangements would 
lie made for local authorities to 
obtain outworkers’ addresses. 
Hostels and occupational centres 
for the elderly or handicapped 
are. like private homes, included 
in the proposals. 

The ‘commission is concerned 
that some of the risks to out- 
workers from materials and pro- 
cesses which they use in their 
homos might endanger not only 
the workers themselves but 
neighbours and other members 
of the public. 

Interested parties arc being 
asked fo comment on the com- 
mission's ideas by November 30, 
after which it will make final 
proposals for legislation to the 
Employment Secretary. 


‘This vintage socialism’ 


IN BRIEF 

Trade union leaders attacked 

Trade union leaders ore one-day strike for next 
described as "an ugly factional at major branches of 
interest" motivated by lust for operative Wholesale 
power, and greed in a Wrongly- The union is protestmi 
worded attack by writer Fan! Society's delay in iinple 
Johnson in to-day's issue »*’ the an Environmental . Eng 
New Statesman. He condemns Industry agreement, 
compulsory enforcement of the 

cl “« d . s 5 op . saying,” is , bel i?§ Redpath men ret 

applied “openly, ruthlessly and „ r. - --- .. . 
witn complete disregard to the n^ n 

injustice it inflicts on indi* at Redpath Dorma 
viduals.* 1 construction yard at Met) 


BY MICHAEL B LAN DEN 

THE U.K. economy is in a state 
of “vintage socialism," enabling 
predictions to be made about the 
future price structure and. its 
Changes by. applying a slightly 
modified labour- theory of value, 
it was argued by Mr. P. N- 
Matfaur, of the University College 
of Wales. Aberystwyth, 

In his paper he. defined social- 
ism as a situation in. which no 
profit or surplus value, in the 
Marxian sense, was produced. He 
pointed out- however, -that m the 
real world changes in the amount 


of capital employed produce a 
higher surplus per unit of labour. 

Vintage socialism could be as- 
sociated with a period, of years 
— for example, if the techniques 
of the year 1954 gave no. profit 
or surplus by the year 1969, the 
country would be under a sys- 
tem of vintage socialism of 15 
years. 

The author concluded that in 
1969 the socialism was of 15 
years’ average vintage, but by 
1973 this had been reduced to 
only ten years. 


Post Office union 

The Post Office has agreed that 
all recruits in typing., clerical 
da ta-pro cessing grades will from 
October 1 be obliged to join the 
! Civil and Public Services Assad a- 
I tion. More than 35.000 Post 
! Office staff work in the grades 
covered by the agreement, which 
follows a similar closed shop 
deal with the Union of Post Office 
Workers. 

Day strike at Co-op 

The Electrical and Engineering 
Staff Association has called a 


one-day strike for nest Monday 
at major branches of the Co- 
operative Wholesale Society. 
The union is protesting at the 
Society's delay in iinplemcnlinc- 
an Environmental . Engineering 
Industry agreement. 

Redpath men return 

More than 1.000 oil rig workers 
at the Redpath Dorman Long 
construction yard at Methii, Fife,' 
returned to ivork yesterday after 
a walk out over severencc pay 
arrangements. The men are to 
be made redundant in February. 

Scottish TOC call 

The Scottish TUC yesterday • 
demanded that the Government 
freeze all new British investment 
in South Africa and called for 
immediate mandatory sanctions 
from the United Nations. 

Bank union merger 

The Lloyds Bank Technical 
and Services Staff Association is 
to merge with tbe National Union 
of Bank Employees, 
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APPOINTMENTS 


Managing Director Designate C. £9,000 -rear 

Machinery Manufacture East Anglia 


This attractive appointment with excellent prospects arises in a well-established and highly successful company, part of a 
major British Group, which manufactures a range of specialised machinery mostly for the food Industry. The factory is 
modern and well -equipped, the work force of about 200 people is highly skilled : the products have a high reputation for 
quality and performance, demand from both home and overseas customers la running at a high level and a bright future 
for the company is confidently predicted. 

The successful candidate of either sex will initially take charge of all production., personnel and financial matters and Is 
expected to assume full responsibility for the running of the business within 2 few months. Essential requirements are ; 
a good engineering qualification, a successful record of production management acquired at senior level in a large 
product- based engineering company, a knowledge of financial controls Is desirable together with an awareness of sales 
and marketing problems, and the ability to influence events through reasoned argument. Experience of packaging 
machinery manufacture would be a very useful background. It Is probable that the successful candidate will be around 
40 years of age. A salary of around £9.000 per year is envisaged together with car and usual fringe benefits. Thera would 
be assurance with relocation expenses If necessary. 

P/ease write in confidence to M. Lomas or telephone for a personal history form quoting raiaranCe L 1879/ /7. 


^ P- E- Consult! rig Group Limited Appointments. D i vision. 


Park House: Egharr(- '.Surrey- TW20 OHW.-Tef: Egham 441 1 


WORKS MANAGER 


£1 0000-E1 5000 p.a. 


Home Counties 


International company in the electronics/precision mechanics/hydraulics 
field requires a top manager with drive and experience to administer all 
Works functions of its organisation. 

He/she must have experience in all aspects of production, including 
modern computerised control techniques for inventory control, cost 
control etc., and will be responsible for the quality of all products of the 
company and for achieving time and cost targets. 

The person we seek must be a leader, able to plan and control, be 
professionally qualified, preferably a mechanical engineer with some 
knowledge of digital and analogue electronics. Age: 35 to 45. 


Benefits will include car, non-contributory pension scheme, BUPA, etc. 


Only candidates meeting at least the above requirements need apply. 


Please write to:- Ref. No. 1 999, Mr. T. J. Bayliss, 
Price Waterhouse & Co., Southwark Towers, 

32 London Bridge Street, London SE1 9SY. 


Small but expanding 
MERCHANT BANK 
seeks key personnel: 

1. LOANS ADMINISTRATOR expert- 
•need In taking security, handling loan 
documentation, originating accounting 
entries, etc. 

2. CREDIT ANALYST, experienced. 
U-5. Rank training preferred. 

Good aalary plua benefica. 


Rlng 01.283 3122. Ext. 284. 


INSTITUTIONAL INVESTMENT 
SALE5MAN /WOMAN 
required. Mutt have top-flight follow- 


ing among Euromarket financial institu- 
tions to market exciting new financial 
■ product. Top compensation. 

Plea re tend riumi to: 

The Penthouse, 

88. Park Street. London, WIT 3HP. 


MARKETING COUNSELLOR 

Required by a Canadian Government 
organisation ai local London staff so 
find distribution urangemena in the 
U.K. for Canadian manufacturers, and 
advise them on E.E.C Should have 
wide practical marketing experience in 
the U.K. European experience helpful. 
Salary to be negotiated over £7.000. 
5end full particulars to Box A -5888. 
Financial Timas. 10. Cannon Street. 
EC4P 46Y. 


COMMODITY Executive wanted. Chart) 
house Appointments.. 01-836 2377. 

F.I.A. second career to 60 yrv Suffolk 
locat.tn. £ 8.000 neq. Cctfer-t Garden 
Appointments. S3. Fleet street, E.C.4 
□ 1-3S3 7696. 

PARENTS. Careers tar your “ O " 

"A" level youngsters. No fee (Or advice 
and placements. Contact Covent Garden 
Appointments, S3. Fleet Street, EjC4 
01-3S3 7696. 


PUBLIC NOTICES 


NORWICH CITY COUNCIL 


£0.8m. bills issued 1st September 1976 
due 1st December 1976 at 10«itS 


Applications totalled Mm. 
outstandins- 


£ 0.8 m. 


Corporate 

Planning 

Manager 

-Europe 

$30,000-$40,000 p.a. 

Brussels Based 


A leading international company with an outstanding 
growth record m the chemical and allied industries is 
seeking to fiB its senior corporate pfenning post in Europe. 
The position is responsible for evaluating and defining 
corporate objectives and strategies and developing and 
administering an effective tong range planning programme. 

Worktog m dose association with prefit centre 
management the successfii candidate wil be required not 
only to devise and implement company jpowth plans 
inducting product ana geographical diversification but also 
to coordinate acquisition programmes. Reporting to the 
Senior Executive, it will be necessary to maintain dose 
kaison with the parent organisation in the U.SA and with 
olher international activities. 

Candidates, men or women, aged 35-45, must be 
qualified to at least honours degree level and wiff have held 
a significant corporate planning management position for a 
number of years. 

Experience in the chemical engineering or the 
petrochemical industries rs desirable although not 
essential. Fluency in Enqhsh is essential ana good 
speaking and writing ability in French and German is 
important Only those who have an outstanding reoord of 
success and potential for further career development 
should apply. 

Please wnte, 'm the first instance, with career resume, 
qualifications and current salary to J. W. C. Bui 84 Bull, 
Holmes Ltd, 45 Albsmarie Street, London W1X 3FE Our 
client guarantees app&cations win be treated to strict 
confidence. 



LEGAL NOTICES 


NO. 002833 of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of PRIORY CRAFT LIMITED 
and in the Matter of The Companies Acl 
IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding op of the above- 
named Company by the High Conn of 
Justice was on the 2Sth day at August 
1978. presented to the said Court by 
the DEPARTMENT OF HEALTH AND 
SOCIAL SECURITY of State House. High 
Hoibom. London. W.C.1. and that the 
said Petition is directed to be beard 
before the Coon alutns at the Royal 
Courts of Justice. Strand. London WC2A 
ILL. on the 18th day of October 1978. 
and any creditor or contributory of tbv 
said Company desirous to support or 
appose the making at an Order on tire 
Said Petition may appear at the time 
of bearing. In person or by his Counsel, 
far that purpose: and a copy of the 
Petition win be furnished by the under- 
signed 10 any creditor or con tributary 
of the said Company requiring such copy 
on payment of the regulated charge for 
the same. 

M. W. M. OSMOND. 

State House 

High Holborn. 

London. W.C.I. 

Solicitor to the Petitioners. 

NOTE. — Any person who intends to 
appear on I he hearing of cbe said Petition 
must serve an. or send by post to. -the 
above-named notice In writing of bis 
Intention so to do. The notice must state 
the name and address of the person, or. 
If a firm, the name and address of the 
firm and most be slsned by the person 
or firm, or bis or tbelr solicitor (If any) 
and most be served, or. If posted, murt 
be sent by post in sufficient time to 
reach (he above-named not later than 
frrnr o'clock In the af ternoon of the 
!S»h day «f October 1978. 


No 803798 Of 1978 
In tire HIGH COURT. Or JUSTICE 
Chancery Division Companies Cou rt- I n 
the Matter Of DENVERPLAN LIMITED 
and in the Matter of The Companies Ad. 
IMS. 

NOTICE B HEREBY GIVEN, that 
Petition for the Winding up of the above- 


named Company by the High Court of 


OPPORTUNITY IN CANADA FOR 


EMPLOYEE BENEFITS CONSULTANT 


A Canadian Firm of nationally represented employee -b0n«5tx and actuarial 
consultant! have a vacancy in m Edmonton (Albert*) office for a benefits 
consultant. 

The duties shall include deiign and continuing appraisal of employee benefits 
plana with appropriate integration with government programmes. Initial emphasis 
w.ll be on tervicing and development of existing accounts. 

The laccewful applicant will have (a) » good knowledge of group life, 
disability and pennon pi am; | b ) mW* presets «" CM. examinations, prefer, 
ably to minimum of Associateship level.- (e) an ability to eommunham effec- 
tively with people IR managerial poiiCiQni; fd) a Strong desire to develop a 

career in a pr o fessional environment. 

Fleas e tend rfjvmf of educational, perianal and bail nest history to: 

Mr. J. Foie/, Senior Consultant 
CHARLES A. KENCH A ASSOCIATES UNITED 
2000 Royal- Trust Tower, Edmonton Centre 
Edmonton, Alberta T5J 2Z2 

Inerreiewt ai suitable candidates shall be held in the U.K. during the months 
of October or November rod rile person* concerned shall be advised accordingly. 


No. OOTJCfl of 19TB 

In lire niGB COURT OF JUSTICE 
chancery Disiskm Companies Coart. lo 
Ihr Matter of C. & G, FLORENTINE 
ENTERPRISES LIMITED and 10 the 
Matter of The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, ibat a 
Petition fur the Winding up of the above- 
ranted Compaa? by ihe High Court of 
Jact.ce wav on the 32nd day of July 
1978. presented lo the said Court by 
Z'lFFOLI ALFIO S.P.A.. PosKio. Bcrni. 
RiKlUd. Italy >a Company Incorporated 
muter the laws of It alyl. Merchants, 
and that ibe raid Pennon is directed to 
be b.-ard before the Court sitting at the 
Rural Courts or Justice. Srraod. London 
M'lTA 7LL. on the 4tb day of October 
197ft. and soy creditor or contributory 
of the said Company desirous to support 
or oppose the tnabloe ot Order on the 
said Pennon mar appear at tbc time of 
hearing, in person or by his counsel. 
Mr lhat pnrrw; and copy of the Petition 
will be furnished by (be UBdcrsimed lo 
any creditor or cnntnba'ory of the Mid 
Company requiring such copy oo payment 
Of the regulated charge for the same. 

POLLARDS. 

II. Soho Square. 

London WIV 3DB. 

Solicitors for (be Petitioner. 

NOTE. — Any prraon who intends to 
: appear on the bearing ot tire said Petition 
roust serve on. or send by post to. the 
. above-named notice m writing of his 
Intention so to da. The notice mast state 
the came and address of the person, or. 
if a firm, the name and address of the 
firm and must be rtsned by Ibe person 
:*r firth- or his or their rolicttor uf any) 

< and mast be served, or. If pasted, mini 
be sent by post in safficletu time (o 
l reach rtw above-named not later than 
1 four o'clock In the aRcrnooa of the 
; Ut day of October I97t 


Justice vras on the J9tb day of August 
1978. presented to the said Coon by 
ESSEX FURNITURE SALES LIMITED 
whose registered office Is situate at 80 
Baxter Avenue. Sourhend on Sea. Essex 
a Creditor of the above-named Company 
and that the said Petition Is directed to 
be heard before the Court sitting at the 
Royal Courts of Justice. Strand. Loudon 
WC2A 2LL on the Utb day of October 
1978. and any creditor or contributory 
of tire said Company desirous to support 
or oppose the making of an Order on the 
said Petition may appear at tire rime of 
hearing, in person or by his coarse I. for 
that purpose: and a copy of the Petition 
will be furnished by tire undersigned to 
any creditor or contributory of the said 
Company requiring such copy on payment 
of tire regulated charge for Hie same. 

ASHLEY KALMS, TRAVELL k CO.. 

5ft London Road. 

Sootbeud on Sea. 

Essex. SSI 1QQ. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on tbc bearing of the said Petition 
must serve on. or send by port io. the 
above-named notice In writ Ins of his 
inremJon so 10 do. The notice must stale 
tire name and address of the person, or. 
if a finu. the name and address of the 
firm and must be signed by the person 
or firm, or his or ihelr solicitor flf anyi 
and must be aerved. or. If posted, must 
be sent by past In sufficient time to 
reach the i bore-named not Later than 
Tour o'clock In Ulc afternoon oT [be 
ftth day of OcTob-r 1978. 


PREVENTION OF FRAUD l INVESTMENT! 
ACT 19S8 


„ NOTICE IS HtelEBV GIVEN mat: 

1. S'hViivoec Limited f*o»*n«*v Morrli 

Wiqram Liurted; formerly. Morris 

Wlgram Rosenthal Li ml tell of 19. 

Hanover So owe. London, W1 A ID" 
b*s relJnontaPed the Principal's licence 
issued pursuant to Section a of the Act. 
having been itartared an e xe m p ted 
dealer under Section 16. 

2. Sell (e* inner U ml rw has made applica- 
tion to the Dr cart mens of Tra-e 
pursuant to Regulation 5 of the Pre- 
vention of Fraud ■ Investments! Deotnit 
Km iiamees igaa 15 R A o i«aa No. 


No. G02S07 of 197ft 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
Ihe matter of XI. WRTGHT TRANSPORT 
LIMITED and m (he Miner of The 
Companies Aei. IMS. 

NOTICE IS HEREBY GIVEN, that 1 
Petition for the Winding op of the above 
oamed Company by the High Court of 
Justice was on the 22nd day of July 
1976. presented to (he said Court by 
GEORGE COHEN MACHINERY LIMITED 
whose Ro£isiorrd Office la rtiusle at 800 
Wood T-ano. London. W.12. Merchants, 
and dial ibe said Petition Is directed to 
be beard before the Coort sirring ai the 
Royal Courts of Justice, Strand, London 
VC2A 2LL. on the 4th day of October 
1959. and any creditor or contributory 
of tbc said Company drsirous.to support 
or opoosc ihe making of an Order on tire 
said Petition may appear at the lime of 
hearing, in person or by hi* rounvl. for 
that purpose: and a cony of the Petition 
will be furnished by the undcrntxned to 
any creditor or contributory ot the said 
Company requiring sucb copy on payment 
of tire regain led charge for tbe same. 

POLLARDS. 

II. Soho Square. 

London WIV 5PB. 

Solicitors for ihe Petitioner. 

NOTE. — Any person who intends to 
appear on Uw hearing of tbe said Petition 
must serve on. or send by port to. the 
above-named notice la writing of his 
intention so 10 do. The notice must state 
the name and address of tire person, or. 
If a firm, the name an4 address of the 
firm and mutt be signed hy the person 
or firm, or his or ihe It solicitor ilf anyi 
and must be served, or. if posted, must 
be sent by port in sufflrienr lime to 
reach the above-named not later than 
four o'clock in the afternoon of tire 
1 st day of October 1978. 



EDITED BY ARTHUR BE8HETT AND TED SCB3ETERS 


• RETAILING 


Controlling cash and customers 




Control 
for industry 


i THORN 
MITOMBTION 


Ruqoley. Staffs. Enql.mc 


ANNOUNCEMENT by Sperry 
Uoivac of enhancement of Its 
point of rale equipment, de- 
scribed generally as tbe Accu- 
Scan series, underlines the find- 
ings of a recent study of point 
of sale activities that more 
people are promoting new de- 
vices or new ventures in PoS 
than axe abandoning the area. 

Sperry's contribution to this 
field is a new modular register. 
This has five separate compo- 
nents — a keyboard which can be 
laid out to suit any customer, 
a 32 character fall alpha printer, 
a five character numeric display 
and an integral cash drawer with 
five-slot till and combination re- 
gister stand and control unit 
Optional equipment which goes 
with tbe register include an 18- 
character dot matrix display, re- 
mote cash drawer, utility draw- 
er, for the. register stand, 
electronic scale adapters, coin 
dispenser adapted stamp dispen- 
ser and Universal Product 
Code Scanner (UPC) 

One of the most important 
aspects of the introduction is the 
improvements made to the scan- 
ner which is reported to achieve 
a high percentage of successful 
first-time pass decoding of the 
UPC tags. UPC includes a series 
of bars and numbers which 
identify uniquely the’ product 


price and its origins. 

More from Sperry Univac on 
01-387 0911. 

The study of the market, en- 
titled • “ Electronics at the 
Checkout.” says that despite the 
problems of Singer (now on 
ZCL's shoulders). MSI and 
Bunker Ramo, would-be partici- 
pants in this difficult area of 
electronic data processing do not 
seem to have had their enthu- 
siasm diminished in any way. 

It anticipates further failure 
because the market “ is still over- 
crowded.** But rewards for the 
successful will be every bit as 
great as expected, though 

apparently somewhat longer in 
coming than first anticipated. 

There has been consumer 
opposition, not surprisingly, in 
the U.S., to coding on goods that 
do not display the price of 
goods in shops equipped with 
electronic checkouts. This the 
report selects as the main 
reason why the market failed 
to develop in the way enthusiasts 
were predicting some years ago. 
It was anticipated io America 
that by the beginning of this 
year there would be several 
thousand PoS systems installed 
across the country. In reality 
there are only 40 major systems 
there. 


In spite of these setbacks, 
checkouts of this type are being 
accepted in supermarkets both 
in Europe and the U.S. But, for 
the time being, the report says 
only the largest superstores will 
he able to afford the most 
sophisticated types of equip- 
ment. Below that level, many 
stores will be installing mini- 
computer-based checkouts in 
which prices art entered via a 
keyboard rather than all details 
being captured by a laser 
scanner or a magnetic reading 
head. And goods will be price- 
labelled. 

Like the sophisticated systems, 
the mini-based units provide a 
wealth of detail for management 
such as -labour and cash-control 
reports. Identification of the 
fastest, selling items, etc. 

Whiie it underlines the diffi- 
culties that have slowed down 
rapid growth, the reports says 
that the technical problems are 
behind She industry and that 
sales of keyboard entry systems 
to supermarkets in Europe 
should be running »t dose on 
£50m. a year by 1980. 

Further details from Sheila 
Brown. Post-News, Stoke-sub- 
Hwndon, Somerset TAW -6BR. 
093-588 245. 


HANDLING 


Simplifies 

pallet 

movement 


ALUMINIUM CASTING 



FOR STUFFING 40 foot con 
tamers or moving pallets on 0 : 
off large lorries and trailers, ; 
pallet conveyor system has beei 
developed by Hydra roll, 4, Ca] 
thorpe Road, Birmingham, Bl! 
1RH (021-454 7996). 

Each conveyor track ha 
within it a rubber air bag. unde: 
a channel which supports rollers 
This Is all contained in a furthe 
pair of channels — the top otn 
is inverted and has slots througt 
which the rollers rise when tbf 
air bag is inflated. The systes 
is operated from the vehicle 
own air supply, at 40 psL 

The rollers are situated a 
about 6 inch intervals and wher 
pushed above the surface of thi 
static track by the inflated ar 
bag any width of pallet can b» 
accommodated, carrying - load, 
up to 2 tons. 

When the rollers are elevate* 
it is claimed that pallets can bi 
moved easily in either directioi 
by one person. There are safes 
catches to bold individual paUet 
if the vehicle is loading or dif 
charging on uneven ground 
Track design is modular and i 
based on either a 48 inch 0 ; 
1 metre long pallet 


Fork lift 
has compact 
controls 


Alloys shaped to order 


FOURTH MODEL in the "RC' 
stand-up fork lift range has a 
capacity of 3500 lb at 24 ind 
load centre and a maximum lift 
height of 226 inches- 

Introduced by Crown Controls 
Armadale Road, Feltham. Mid’ 
dieses, TW14 0LR <01-890 0191), 
the truck has independent front - 
wheel drive units powered by > 
36V battery, and is provided 
with power steering. It is poo 
sible to cany out 90 degree 
stacking of 40 inch pallets ih a 
9 feet aisle. 

To regulate all normal opera- 
tions except steering, Crown is 
using whit is claimed, to. be a 
new approach — a (Angle multiple 
function control handle. This" 
is shaped to conform to. the hanc 
and a combination of buttons io 
the grip plus an actuator incor- 
porated Into electric and 
hydraulic circuits permits one 
handed control. 

Steering is by a separate 
lever operated hy the left hand 
The maker says that with this 
control set-up, fatigue Is reduced 


Typical examples of the high- 
strength aluminium investment 

_ castings of complicated shape 

INVESTMENT cast components to the U.S- aerospace and elec- which Deritend Aluminium - . - . 

i --I.™ •iinsrc Wdimr tronics industries Castings Is now producing at its and the operator can change 

m aluminium alloys are be in D tronUL ind “j™ any . - g ^ BeathMiU Lane.' Birmingham, functions without taking ias 

offered in Britain and Europe itae | f for ghort/will set up works. The company says it has eyes off the load, 
hy a new company— Altrincham Deduction lines over the next exploited non-ferrous technology Another unusual feature is * 
Investment Castings (Alumin- few mont ^ s and a i rea dy is sup- and Its own experience in powered retractable overhead 

ium)— set up by p.L Castings piyi ng high integrity' castings investment casting and is now guard. When the guard it 

(Altrincham) which has a 25- aga jnst local orders. Back-up is able to provide one-piece compo- lowered the truck can entei 

year tradition of investment cast prov ided by Altrincham Labors- nems for the electronic and containers and railway wagons 

precision components in steel, fortes with a quality control other Industries. Size of castings A limit switch prevents the m*s< 
The group has a know-how service. can be up to 500 by 500 by from being raised above 71 

agreement with Hemet Casting P.L Castings is on Altrincham 750 mm and components can inches with the guard retracted 


Company of California, suppliers 061 928 5811. 


be produced in alloys intended For stacking in confinec 
to withstand very high or low spaces the truck is’ avallabli 
temperatures. with a si deshift. 


• POWER 

Inverters 
n many 
sizes 


ONE OF THE LARGEST AMERICAN BANKS 
S LOCKING FOR EXPERIENCED 


FOREIGN EXCHANGE 
TRADERS 


For Its dealing rooms in London. Age between 25 years and 35 years. 
Very attractive ralary w > 11 he offered, excellent fringe benefits, 
amongst others free pension fundi are available. 


Please address 7«*r appfiattion*. with complete curriculum vitae 
(which will be dealt with in strictest confidence), to Box A-5&S5. 
' Financial Timet, 10. Cannon Street, gC4P 46Y. 


S«i> (or tki rrfrase 01 the csss to 
I (% Treasury Stock 1M0JB2 dapmi- 


pursuance of Section A of P fhe 

Act. 

3. Any persons haring a claim on the 
reon sentimt are *»«•( Mould 
■end tholr n«n« and addresses amt 
details of their claim to the AUbtant 
Secretary. Companies Otriiton. Deoart- 
ment of Trade. Sanctuary Buildings. 
Great Smith street. London S.W.T. 
later than i»t October, isn. 


KUNGlft CONTROLS LIMITED 


to'sSii cry™. 

• 293 erf The Ca*nDin/es art 

I -5" Cotnoanr Mil be held 

■t Winchester Hoar. 100. Old BraaJ 
, Lcrntan. «2N 106. on Tie 14th 

i S eptem ber iots. at 1100 , m f-r tiv* 
1 "wnt'ened Sections 29* and 

* Z9S Bt WP SLfl Act. 1.1 : 

>. Tile n Ter lit' on cl a Kaulaator. 

The aooT-nsment of a Committee of 


H. 


Inspection. 

Dated Ttas IM dar of Aueust. 197*. 

Dr Order ot the Bpsrd. 

1. GROK. Director. 


USED 


CAR EXPORTS 


USED CAR RETAILER 
ESTABLISHED 30 YEARS 
QUALITY SALES 


Finest Bank References 
100% Reputable. Verified 
Bank Auditors. Solicitors. 
4.000 Sq. Ft Ultra Modern 
M o-T. Preparation Centre. 

Prepared to Buy. Test 
Prepare. Deliver dock side for 
Export to Right-hand Drive 
Countries. 


FORRARD INVESTMENTS 
4, Stock Road, 

B'llerlcay. 

Essex CM 12 OBQ- 

• PRINCIPALS ONLY* 


SELECT iVF INVESTORS aaUBM Mr poten- 
tial ouhtrv clott. Wye vaftee. Min 
eapire £5 000 . Write Bo* ££S7J 
Financial Tina. 10. CeniiOD St 
ECftP *07. 


Street 



measure the oil’s water content 
with a view to assessing the state 
of dryness of the cellulose solids 
Water vapour passes from 
sample of oil through a mem 
brane to an enclosed circuit of 
small volume in which a partial 
pressure of water vapour 
established equal to that In the 
oil sample. The airborne vapour 
• Jn tbe circuit Is pumped over 
PUT on the market by Anton therm o-elcctricaily cooled mirror 
Piller. of Cirencester, are some which is photo-elect rically con 
40 sizes (10 to 250 kVA) of static trolled at the dewpoint tempera 
inverter to a design which Is ture. The mirror temperature. is 
able to maintain output monitored and displayed on 
frequency and voltage to highly meter as actual and saturated 
accurate levels. water vapour pressure and dew- 

Heart of the “ Cyberex " poinL 
system is a power amplifier At normal ambient tempera 
which produces an accurately Hires the instrument will 
controlled high frequency wave- measure to 0.4 of a milliatmo- 
form. This “ carrier ” frequency sphere of wafer vapour pressure : 
is modulated by an accurate, in new electrical oil this enrre- 
adjustable low frequency stan- sponds to about one "ppm. Run- 
da rd. Voltage regulation and nlng from the mains, the unit 
current limiting circuits control measure^ 14 x 13 x 1? inches 
the modulation amplitude of this and weighs 30 lbs. More on 
waveform before it^-is passed 01-542 2211. 
through filters to remove the onMnnwraiTe* 
high frequency content ® LUnirUNLNTS 

This somewhat complex tech- 
nique results, states the com 
pany, in an efficiency exceeding 
80 per cent., an output frequency f _ __ _ 

(50 or 60 Hz) maintained to H V f|rj 
within ±1 per cent, from zero *~4V/ 

to full load, and transient ' 

response such that a zero to full WOTTH ^fTPW 
load step causes no more than 7r V/llll 

per cent, change of output A HOSE or pipe clip, which pro- 
voltage for half a cycle. Har- rides up to three times the 
manic content is less than 5 per customary diameter adjustment 
cent- for each size of clip, a tightening 

Other features include full efficiency stated to be about 
protection against short circuits double that of a conventional 
and an optional ability to syn- worm-drive clip, and which can 
chronise toe output with an AC 0 f te b ^ fitted as an open strap 
reference signal. More on 0285 without the need to separate a 


; Pipe clip 


61377. 


coupling, has been launched by 
Newman Industrial Controls, 
Upper Mills Industrial Estate, 
Storehouse, Glos. (045382 3771). 

Only six sizes of the clip need 
to be stocked to span the dia- 
meter range covered by the 
typical 19 sizes in the worm 
screw type. 

Called Nexus, the clip consists 
of a notched stainless steel strap 
which is formed by hand to the 
■mroi u x diameter required and Inserted 

piE solid insulation elements ittt o a cadmium-plated screw 
In a big power, transformer are tensioning device. Coarse ad- 
, 311(1 Justment is made by the notches 
capable of absorbing water from an d final tightening is by a 
the transfor me r oil in which they span uer or screwdriver when the 
are immersed, with resultant correct notch has been engaged, 
breakdown risks. Six standard sizes cover pipe 

Because toe solid elements are diameters from j to 6 inches, but 
Clearly not directly accessible, the design principle enables 
Foster Transformers has clips to be made to cater fur 
designed an instrument that will almost any larger diameter. 


• INSTRUMENTS 

Checks for 
damp in 
insulation 


COMPANY NOTICES 


BRAS CAN LIMITED ' 
(Incorporated under tde laws of 


MINERALS AND RESOURCES 
CMPDBATION LIMITED 
I Incorporated In Bermuda! 


NOTICE TO HOLDERS OF SHARE 
.BEARER. 


WARRANTS TO 

PAYMENT OF COUPON No. 62. 

. Wild re fer e nce Co the nonce ot declare, 
goti ot fltXdena advertited In the Press on 
31 st August 1976. the (allDNinfl Inlonna 
tlon Is ^ubKshaO lor the giMsnet ot 
holders of share urimnfl to bearer. 

The dividend at 2 cents was declared In 
United States currency. The dividend on 
bearer share, will be paid on or after 15th 
October 1976 apalnst surrender or coupon 
No. 82 detached trom share warrants to 
bearer as under-— 

'ai at the office of the loUmtlng con- 
tinental payino a Dent . by residents 
Of the country concerned (or payment 
In the local currency against receipt 
by the continental paying agent from 
the company of the requisite U5 
currency. 

Credit du Nerd « Union Parislenne. 

6 and 8. Boulevard Haussmann. 
Paris. 9e. 


(bl 


st the London Bearer Reception Office 
Consolidated Limited. *0- 


ot Charter _ _ 

Hribrm Viaduct, londoo EC IP IAJ. 
Persons lodg'ng coudsks at thu Lon- 
don Bearer Receotlon Office prior to 
1st October. 1976 will be paid the 
United Kingdom currency equivalent 
of the U.S. dollar currency value ot 
their dividend on 5th October, 1976. 
In the case of coupons lodged at the 
London Bearer Reception Office on 
or after 1st Oct»er 1976 the dividend 
will be remitted Id the London Bearer 
Reception Office at the then prevait.no 
rate of evetrange and the U.IC. cur. 
renev proceeds arising .therefrom will 
be paid to tne deposit or concerned. 
N.B. — -Coupons detached from share 
warrants to bearer in the name of 
Rhodesian Anglo American Limited 
or Zamb-an Anglo American 
Urn. ted will not be acceeted tor 
payment. New sharo warrants to 
bearer, calces and coupons In the 
name el M nereis and Resources 
Corporation Limited arc available 
t or Issue In accordance with the 
notice dated 23rd December. 1970. 
. . dooM^or may elect to be paid In 
United States currency Ki which case he 
must ccmoly with any applicable Exchange 
Control regotat'ons. 

Coupons must be left lor at least toor 
clear devs ■ eight days If payment In 
United States currency has been mucstedl 
lor examination and mi* he. presented m* 


NOTICE IS HEREBY GIVEN that dx 
Board of Directors of this Company aa: 
declared a Quarterly dividend of twealP 
ftve (25i cents per share (in United State 
lands) on the Company's Class A con- 
vertible ordinary shares without nomlna 
or oar value, payable on October 29 
1976 to shareholders on record at 'Mu 
close of business m October 1. 1976. 

The dividend on Class A convectiW 
ordinary shares represented by »««n 
warrants to bearer will be p aid toiler 
Surrender of coupon No. 1S2 at oM 
ot the places of payment soecined below 
Payment of (W* dividend to non-res* 
dents of Canada will, where applicable 
be subject to deduction ot Canadian Non- 
Resident Income Tax. 

. Notice Is also given that the Basffi 
ol Directors of the Company has decltrec 
a quarterly dividend of twenty-one I? 
one-quarter 121 >«) cents per Share <U 
'United States hinds', payable out V 
tax-paid undistributed surplus on hand 
on the .Company's class B convertlbU 
ordinary shares without nominal or P*' 
value, payable October 29. 1978 « 

shareholders on record at the clOM O 
business on October i. 1976. 

Places at which coupons may be lodoat 


weeh-lav <£>tuM»y except*-*! between the 
uid 2 PJn 


hours o( ID a.m. and _ _ 

United Kingdom Income t«* wll 

deducted, from coupons paid In the United 


tor payment 

In Belgium, at Brussels 
rrelere B»ner»le dr Barou*. 5. A. 
Banoue Bruxelles Lambert S.A. 

Banaue Nageimicimrx Fils et Cle. _ , 
Banoue a* Paru et nes Plvs-ffss Be* 
pi cue LA. 

Banoue Dtoroof 
Kredletbanic S A. 

Lloyds Bank InternatVsiMl (Beialumi 5-A- 
In the Federal Reoublic of Germany, 
at Frankfurt am Main : — 

Deutsche Bank A-G. 

In France, at Parts : — 

Lloyds Bank International i France. 
Limited. 

I* LtutemtaMiro. at Luxembourg : — 
Banaue Generate du Luxembourg. SA 
In the NetticrVnds- at Amiterdvm .— 
Amrterdsm-Rotterdem Bank. N.V. 
fn Switzerland, at Geneva : — 

Lloyds Bank International Limited. 

In- the United Kingdom, at London ■— 
Canadian imperial Bank of Commerce; 
In Canada, at the Canadian ImesrUI 
Bank of Commerce Main Branch. Com- 
merce- Court. Toronto. Ontario. , 

. For toe eonv*frienre of holders of 
h-arer mare vq— «nts. arr»"ffement1 
here been made for the payment " 
ecu Dons In ihe Unrtea States currency 
against surrend-r thereof, ac-omuanlfd 
Co "—I—— iriH-g avreis. at anv 0* 

tbe aforementioned places, and subjeo 

to regulations in force at each p>*«* 
a* payment. 

L'cnno (r-re»* inq full in*nnn«tlnn at 

to the procedure to be followed no W 
Sode* 


Kingdom at the L-ndott Bearer Reception I gMjned In Brussels. from Sndet* 
afllce. unless such coooons are accent- , G-wnM- be ' Banoue. 5. A.. In Frvreng 1 
— »«1 Main, Par**. Luvembnurg. Amsterdam** 

G-rc** or Toronto from the 


- - 

panted by Inland Revonue declaration,. 
Where such deduction la. made- the n« 
n n9 i« of the (Kridend will be 1-30 emu 
IU-5J ner share as fellows: 

umiod 
Buses 

Currency 

Per Share 
■ cents 

Amount Of dividend declared .. 2.00 

Less U.K. Income tax si 33% 
co the grass amount of the . 
dividend of 2 cents 0.70 


1 JO 

In the case of; pevroenu.jnade In U X. 

ot tnt not 
accord* fre* 


currency tbe sterling equivalent ot the mst 
dividend vrilf tm cate ufired in 


with sub-naragraph abo»e- 

. Far and on bchall of 
-ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED. 

London Secretaries. 

London Office: 

40. Holborn Viaduct. 

Klf I AJ. , ■ 

2nd September. 1976. 


Grecmmlth. 


there srerlfted. or In the United . Kln»d«* 

*rem the Company's Aaents. ■*f |n S 
r —*h*rs en* Co ' ‘”»ft«*< BP Ln e rtreh* 1 ! 
Street. London EH 3 A 3DT. England, or 
fr*“*i f+i- C-*l — ■ TV In Tn— Mitn. 

. Dat'd ai Tore-eta, Canada, the 3>* 
•lav of Auiuftt. 1076. 

fly Order of the Bn»r*i. 

U A. ALLEN . 

SwTeterv- 

7*e Transfer Au*ntj of the Compw NT 
Nation*) Trrnt Company Llntfred. TWrt 
Hoitr-Jl •' - — »— 

amf Ha 

■btlriul 

lt.5.A_ who sfreold b- noWfced. AtoW*' 
-f. wv rA*mre of vddrrec. 


•IN Trust Company klifftted. TW-U; 
r«l. Vancmner. crig«ry,- 
Halit**. C*n*da! .tad M . P™ 
oat City B*nk. Ntw rorfc- Jf- 7.1 


FIRST UNION -GCMCRAf. INVBfllWNT 
. TRUST, LIMITED - - • 

ilncorporatad in the Republic. of Jfcwtb 
Alrlce)^^ . ' 


IMPERIAL GROUP LIMITED 


NOTICE IS HERESY GIVEN ' that the 
TRANSFER BOOKS ol the Unsecured 
Loan Stock 1992I&3 of Imoer.al Grow 
Limited will be CLOSED htam 17th to 
3CDi SwrtOfTTber 1976, betb daw Inriu. 
she. for the preparation of. i nt er e st war- 
rant!. 

Bv Order. 

u p - M Davies, seowarr. 

Ltpwoa. 

yr a September. 1476. 






c oo version .rate „ . 

United Kingdom currency In re soeeftw 

£Si«r^Gk?nM sp5i: 

The effeedye’ rare of Sooth Afrfoti'J****,. , 
Resident Shareholdor*’ Tag Is rs per .set* 1 
United Kingdom Tranofer Often . 

Charter Conerildafed UmHea. ■ ' - - 

P.O. Bn 102. - 

Charter Hause, . -»• 

Park Street. 

Ashfart. Kcba • 

Tnz* beQ. . -.-‘W—. - 

i*» seatomber. 1978. 
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Tha 20th International Insurance and Reinsurance Congress is being held next week at Monte Carlo from Monday, September 6' until Saturday, September 11. 

One of the most highly specialised sectors of the industry, 
reinsurance has suffered along with the others from the problems of 
inflation, currency fluctuations and increased competition. But its special 
expertise remains a source of inherent strength. . 


r ., 


I. 


1 4». r 


■k lift 


Unis 




THE' INSUKANCE' industry Is 
now in the era of the big risk. 
The largest North' Sea oil rig' 
costs $450ra. and , the largest 
supertankers are worth $150m.' 
.A Sumbo jet i& insured for 
$37m. and a petrochemical com- 
plex for over ilOOm. . Perhaps 
big is not the :mest adequate 
word to describe the size of risk 
now being insured. 

Such values are causing the 
insurance industry to reassess' 
its methods of operation, • in 
particular in the way in which 
the risk is spread. -Co-insurance 
is growing whereby the risfc-is 
underwritten 'by ; .-, a : larger, 
number of ihsurars---rampanies 
or Lloyd's .syndicates— each' 
taking a smaller percentage of 
the risk than hitherto. But even, 
more rapid is the growth of the 
reinsurance sector as the need • 
to spread the risk increases. 

It is now the ■ fastest -growth 
sector of the insurance industry 
in the UJC. taking into account 
the whole 'business, world-wide. ; 
Over 50 per cent the busi- 
ness transacted, at Lloyd’s is 
- hovr-reinsurance.' - : - 

Reinsurance is-as <dd as the 
insurance industry itself The- 
basic principle of. insurance is 
that of spreading risks so that 
if disaster occurs, bankruptcy 
does not result This applies 
with even • more force to 
'insurers than, to - individuals. 
-The solvency of the' insurer is 
paramount and the. controlling 
authorities in alL ..countries 
monitor solvency very closely. 

. The reinsurance industry in 
IheU.K is composed of the? 1 
■specialist mnsnrarige; branches 


of the direct insurers, the 
specialist -reinsurance com- 
panies which deal exclusively 
with reinsurance business and 
the reinsurance- agencies. The 
specialist reinsurance .com- 
panies in the TXK. are now 
exclusively either .subsidiaries 
or branches of large insurance 
companies both ILK and over- 
seas,-' while . . the reinsurance 
agencies act as principals for 
several ■ - smaller - insurance 
companies, both ILK- and over- 
seas. 

How should an insurer spread 
-his risks? The best solution is to 
do sb on a world-wide basis pro- 
viding both' a geographical and 
a' currency spread. The need to 
go - beyond national boundaries 
for reinsurance was . highlighted 
by the series of 'natural disasters 
which hit. Australia-. in 3974. 
Such was the extent of the dam- 
age that had. all dhe risks been 
reinsured within the. country, it. 
is doubtful whether the Austra- 
lian ' insurance industry could 
have survived. .- In reinsurance 
the spreading ef risks means 
exactly thaV ' ~ 


shake a market as developed 
as that in the U.K. if it tried to 
take it all on its books. 

Thus the prime requisite of a 
successful reinsurance industry 
is a- strong stable currency so 
that risks from all countries can 
be taken on commercial terms. 


however, have to remit pre- 
miums back to the U.K. and 
subsequently transmit sufficient 
sterling back to the country to 
pay the claims. 

The other factor having 
severe repercussions on the in- 
dustry is rampant inflation. This 


realistic rates even to keep the 
business. Now they are secur- 
ing an increasing share of the 
North American market, but 
growth -is being beld back by 
lack of capacity. 

The insurance companies 
have been taking steps to ex- 


sources as well as raise fresh 
capital. This means that under- 
writing must be done on profit- 
able terms so that the invest- 
ment income generated from 
the premiums can be ploughed 
back into reserves and hence 
expand the capital base. The 


Age of the big risk 


By Eric Short 


Capacity 


. . . Ifte growth of the big-rink- is 
forcing insurers '■ to look to the 
world inajekejs for their, rein- 
surance for afcothier prime rea- 
son— lack of capacity. No one 
single market . can provide 
■enough capacity under current 
conditions to absorb the sjlze of- 
' the risk. being plaqed.A^fAster 
to a large oil rig wojiltf severely 


The past strength of sterling 
over the centuries played a dora- 
inantrole m the development of 
London as a major world rein- 
surance centre as well as a 
world insurance centre. 

The weakness of. sterling 
over the' past two years has 
had severe repercussions on the 
industry. These are dealt with 
m more detail in a separate 
article since the subject is ex- 
tremely important But what is 
happening is that a contract 
which is profitable in terms of 
the local currency can turn out 
to be a loss maker in sterling 
terms- ‘ The large reinsurers 
are turning more to keeping 
the premiums invested locally. 
t^ r )reduce, thc risk.pl currency 
depreciation. . . The agencies. 


has the effect of causing rapid 
rises in the monetary, value of 
the risks and consequently caus- 
ing a rapid increase in the 
premium income, without a cor- 
responding increase, in the 
asset .base. At last week's 
meeting to announce the results 
of Lloyd’s for 1973, it was re- 
vealed that non-marine syndi- 
cates were turning away busi- 
ness because of lack of capacity. 

This has come at a most in- 
opportune time when business 
Is steadily coming back from 
North America, business which 
was lost a few years ago with 
the rate-cutting war by certain 
North American insurers. The 
U.K. insurers and reinsurers at 
the time refused to quote un- 


pand their asset base. Last 
year, there was a spate of 
rights issues by most companies 
and capital injections from 
parent companies to subsid- 
iaries. Recently Norwich 
Union announced a link-up for 
its overseas general business 
with Swiss Winterthur and' 
Chiyoda of Japan to form an in- 
surance company large enough 
to accept tiie - current large 
direct insurance and reinsur- 
ance risk. Lloyd’s will have to 
soon deal with the problems of 
raising sufficient fresh capital 
quickly if it is to cope with the 
demand being placed on it for 
insurance and reinsurance. . 

But insurers need to generate 
more asset growth from internal 


days are ending when insurers 
took on business on inferior 
terms simply to generate cash 
Row and relied on investment 
income to cover underwriting 
deficits. The industry must 
concentrate on insurance rather 
than, on investment. 

In this respect the continuing 
high level of short-term interest 
rates prevailing throughout the 
world has been a material boom 
to insurers and reinsurers in 
what has otherwise been a very 
adverse climate. These high 
levels do provide insurers with 
the opportunity to increase their 
investment income and hence 
expand reserves more rapidly 
than before. The recovery in 
the values on equity market"! 


throughout the world has 
helped to ease the pressure on 
solvency margins. The collapse 
in 1974 has however brought 
home the dangers of short term 
investors, as reinsurers must be. 
having too high a proportion of 
long-term equity type invest- 
ments. 

The development of local 
insurance industries in the 
emerging countries, fostered by 
the intense nationalistic feel- 
ings within those countries, 
must boost the U.K. reinsurance 
industry, though it poses a 
threat to direct business. The 
economics of these countries in 
general are not yet sufficiently 
broad enough to support 
insurance operations that could 
withstand payment of a number 
of large claims. They have nf 
necessity to reinsure a large 
part of the risks in their port- 
folios and it is natural that a 
lot of this reinsurance will come 
to London. 

There is now developing a 
link-up between U.K insurance 
interests — company and broker 
—with local insurance opera- 
tions. with the- U.K. side play- 
ing an important role in the 
running of the local company. 
Not only does the U.K. side have 
ready access to the world 
reinsurance markets, but they 
are becoming increasingly 
involved in the training of local 
personneL. Insurance expertise 
and tradition cannot be 
acquired overnight or even in 
a few short yens;. - - • • 

The entry of the U.K. into 


the European Economic ^im- 
munity opened up a whole new 
insurance area to the world. It 
is resulting in a rapid accelera- 
tion of the establishment m the 
U.K. by overseas insurers, par- 
ticularly American, nf branches 
of subsidiaries. 


Penetrate 


The aim is to use London, 
with its easy access to the rest 
□f the EEC, as the base nf 
operations to penetrate the 
European market. This is more 
likely to bring reinsurance 
rather than direct business 
considering the set-up of the 
European insurance niarkel. 
There could be many more 
overseas companies, following 
the moves of those already 
established, using the facilities 
provided by London as a world 
reinsurance centre and posing 
a competitive threat to the U.K. 
reinsurers. A separate article in 
this survey examines in detail 
the latest moves in this direc- 
tion. 

Nevertheless, there is plenty 
of business, for everyone in the 
U.K. insurance industry can 
look forward to expanding 
business in the reinsurance 
field— a sector that provides a 
considerable portion of the 
invisible earnings of the indus- 
try. This growth is being 
greatly facilitated by the world- 
wide service provided by the 
U.K. specialist reinsurance 
brokers. an integral part of the 
reinsurance sector. 


'■ X 


At the 

Monte Carlo Conference 
to look forward 
to welcoming our friends 
from all over the world 
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Norwich Winterthur Reinsurance 


Structure, management and operations of the new Group 

The Norwich Winterthur Reinsurance Group consists of 
Norwich Winterthur Reinsurance Corporation Limited (NWRe) - 
previously the Reinsurance Corporation Limited, founded in 1919— and 
Stronghold Insurance Company Limited, established in 1962. ^ 

The Group is part of Norwich Winterthur Holdings, whose « 

shareholders are: 


Norwich Union Fire Insurance Society Limited 
Winterthur Swiss Insurance Company 
Chiyoda Insurance Group of Japan 


45% 

45% 

10% 


Capital 

The authorised capital of NWRe is £12,000,000, and that of 
Stronghold is £2,000,000. 


Management 

The General Manager of NWRe is N. W. Eyers A.C.I.I., previously 
Chief Overseas Manager of Norwich Union Fire.The Deputy General 
Manager is Donald Fox, who remains Chief Executive of Stronghold 
Insurance Co. Ltd., with which he has been associated since its 
formation. 

The following appointments have been made: 

D. R. Drew A.C.1.1. Manager, NWRe 

P. M. Fitzsimmons A.C.1.1. Manager, NWRe and 

Manager, Stronghold 

J. H. Hibberd A.C.I.S. Accountant, NWRe Group 


Operations 

The Group has been formed to handle all the existing reinsurance 
business previously accepted by the Reinsurance Corporation, 
Stronghold and the reinsurance department of Norwich Union Fire, it is 
intended to operate with existing staffs and to preserve as far as 
possible all current contacts both corporate and personal. 

The Group will continue to accept all classes of proportional 
and non-proportional treaty reinsurance other than Life, together with 
facultative non-marine business. No significant changes are envisaged 
to existing underwriting policies, but underwriting capacity will be 
commensurate with the strength and capital structure of the new Group. 


Locations 

The head office of NWRe Group is at Surrey Street, Ncprwich, 
and the London Underwriting Rooms are located at 37-39 Lime Street, 
the head office of Stronghold. 

NWRe represents an important international reinsurance 
development combining the strength and experience of three 
established insurance groups of world importance. 


Norwich Winterthur Reinsurance Group 
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London increases 
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JF ANYTHING, London is In- 
creasing its slice of the world’s 
reinsurance market In part this 
has been helped by the tighten- 
ing of IDOT regulations regard- 
ing insurance companies after 
the collapse of Vehicle and 
General. The law has now be- 
come so demanding for branch 
offices of overseas operators that 
it has encouraged some external 
groups such as Swiss Reinsur- 
ance to set up subsidiary 
reinsurance groups in the UJC 
In this way business handled, at 
the London end of these over- 
seas groups has become part of 
the domestic market rather than 
attributable to external sources. 

In addition, most of the large 
insurance groups have moved 
into the reinsurance market 
with their own subsidiary com- 
panies, and the size of the Lon- 
don market is expanding; but 
perhaps not fast enough. Still, 
even though London maintains a 
unique position it is not blind 
to the competition from outside 
and the problems that beset the 
insurance market as a whole. 


is developing a generally more 
hazardous portfolio, but this is 
a problem for the international 
market rather than just for ton- 
don. 

Likewise the economic re- 
cession has also created its 
problems, with a lack of business 
in certain areas of under- 
writing. This is particularly 
noticeable in marine and avia- 
tion insurance, but industry as 
a whole is often reluctant to in- 
crease insurance and pay higher 
premiums when profits are 
under pressure, no matter what 
good advice brokers offer. 


Pound 


Inflation has become a world- 
wide problem for the insurance 
industry, and likewise for re- 
insurers. In theory,, inflation is 
something that the market can 
cope with. Index clauses can 
be built into policies, and 
premiums can be pitched in the 
expectancy of various inflation 
rates. The problem arises from 
the need for the asset base to 
keep in line with premium in- 
come. 


Technical development as well 
as inflation has led to a con- 
centration of values, such as oil 
rigs and container ships, which 
is facing the market with larger 
and more concentrated units of 
exposure. Therefore the market 


One particular problem for 
London has been the gradual de- 
valuation of the pound. This has 
obviously meant that London in- 
surers are having to fork up 
more sterling to meet claims in 
stronger currencies, and losses 
are developing on business con- 
ducted when the pound looked 
in a healthier state. There is not 
much that the UJv. market can 
do .to alleviate this problem. It 
could increase Rs premiums to 
compensate for the possibility 
of continued currency weakness, 
but such a move would be 
limited by the need to remain 
competitive. If the Bank allowed 
insurance companies to hold 
part of their premiums in 
original currency this would 
help, but as the regulations 
stand at present the broker con- 
verts into sterling, apart from 
business in U.S. and Canadian 
dollars. 

These general problems apart, 
London has some more particu- 
lar ones to face. In the non- 
marine market capacity has be- 
come a problem, and the London 


market is losing business to 
overseas. This was highlighted 
last month by Lloyd’s when it 
reported its 1973 underwriting 
results. The chairman of Lloyd's 
Underwriters Non-Marine 
Associated said that London is 
turning away business because 
of a shortage of capacity, mean- 
ing that the Lloyd’s syndicates 
did not have sufficient asset 
backing to accept all the non- 
marine business they were 
being offered. 

So London is lasing some re- 
insurance because of a capacity 
problem and brokers are placing 
business overseas for ex- 
pediency rather than any lack of 
competitive U.K. rates. Also 
London is losing some business 
to overseas reinsurance markets 
because the devaluation of ster- 
ling has just made it unprofit- 
able to underwrite. 


client first is the one who gets 
the business. However while 
there is a certain amount eE 
loss to the professional reinsur- 
ance group there is a lot of 
business which is totally broker 
dominated. _ 

The broker network is one of . 
the invaluable features of the 
London market, and of para- 
mount importance for Lloyd's 
syndicates who do not deal 
direct with the public. The re- 
insurance broker has probably 
been growing in number over 
the past few years and apart 
from independent brokers, the 
big insurance broking groups 
have set-jup their own reinsur- 
ance departments which are 
growing more independent of 
the head groups. 


Thirdly, U.K. based reinsur- 
ance companies are facing 
increasing competition from pro- 
fessional reinsurers such as the 
Swiss Re-insurance and Munich 
Reinsurance, which between 
them probably comprise the 
greatest threat to the U.K 
market Representatives from re- 
insurance groups like these con- 
tact the client direct without 
dealing through a broker. This 
approach is preferred by some 
clients because the disclosure of 
information goes straight from 
him to the reinsurer. Through 
the London “ system ” informa- 
tion supplied by the client 
passes through the hands of a 
broker before going into the 
market. It is often a case -of. the 
man who goes to the prospective 


Gaining 


So though it could have been 
stated that in. the 1960s there 
was a certain amount of loss of 
business in the reinsurance 
market to foreign competition, 
the specialised reinsurance 
broker is gaining ground, with 
a better service and his ability 
to spread the risk. 

Not even a financial centre of 
the size that the Swiss can boast 
can lay claim really to compete 
with London in the insurance 
and reinsurance field, because 
of our unique financial machin- 
ery. In London it is possible 
to get numerous quotes and thus 
gain' a very wide underwriting 
opinion on any risk via the 
broking network. • 
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BE CAUSE OF the very wide 
variety of reinsurance contracts 
written at Lloyd’s, seldom is 
there a really serious insured 
loss anywhere in the world with- 
out the Lloyd’s market being 
involved one way or another. 
Sometimes the involvement of 
underwriters is greater than 
they would have liked, because 
of a substantial accumulation 
of risk under reinsurances of 
a number of direct writing 
companies. 

■ Underwriters at Lloyd’s 
represent what is probably the 
largest single reinsurance 
market in the world, and the 
proportion of reinsurance 
business at Lloyd’s is growing. 
This is not so much the result 
of any deliberate action on the 
part of underwriters, but is 
chiefly due to the growth of 
“nationalism,” which makes it 
more difficult for certain types 
of direct business to be written 
in the London market 

Many underwriters at Lloyd's 
feel that they should help local 
markets to develop and gain 
expertise. At Lloyd’s, and in 
the London reinsurance market 
as a whole, there is desire for 
smaller shares of a much larger 
cake. 

As yet, quite a number of 
comparatively new reinsurance 
markets are still in the develop- 
ment stage, and need guidance. 
In many cases this guidance is 
given by reinsuring under- 
writers at Lloyd's and in the 
company market They may be 
consulted when the direct writ- 
ing company is first shown the 
risk and, given full details, 
experts in London may suggest 
the rate which should be 
quoted. The risk may then be 
written at this rate by the local 
company — with substantial re- 
insurance coming to London. 

On occasions it is not only 
comparatively new and inexperi- 
enced insurers which look to 
Lloyd's and the London market 
for this type of guidance. Quite 
often, when a major risk has to 
be insured, it Is recognised that 


for prestige reasons it will be 
written in the domestic market 
But this market will need rein- 
surance facilities, and is thus 
almost certain to discuss the 
whole question of rating with 
London underwriters. In situa- 
tions of that type, while the 
business comes to London as re- 
insurance, probably it is the 
“ London rate ” of premium 
which has been charged. 


Limits 


As is well known, the method 
adopted at Lloyd’s for maintain- 
ing security is to impose 
premium income limits on indi- 
vidual members, according to the 
deposits which they have put 
up, and their overall wealth. In- 
flation has had the effect of put- 
ting up insured values, liability 
limits, etc., which in turn has 
resulted in higher premiums. 
Also, because of poor experi- 
ence, some classes of business 
have attracted higher premiums 
on merit 


[116, Fenchurch Street, 
London, E.C3. 
01-488 1077 



Fortunately, membership is 
rising. -In 1975, for instance, 
1,005 new members were elected, 
an all-time record. This year 
applications for underwriting 
membership have been running 
at about double the level in 1975. 
Besides this, additional deposits 
put up by existing members 
bave enabled them to have a 
higher premium Income written 
on their behalf. Earlier in the 
year, the chairman of Lloyd’s 
reported that during the preced- 
ing 12 months these additional 
deposits bad increased the 
capacity of the market by £31m. 
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Authorised Capital 
Paid-up Capital 


£ 2 , 000,000 

£1,250,000 


At the beginning of this year 
further help was given to the 
capacity problem when the Com- 
mittee of Lloyd's made various 
changes in outward reinsurance 
limits for audit purposes. The 
subject has been under further 
review this year, but the com- 
mittee has made it quite clear 
that any necessity for increased 
capacity will never be allowed to 
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ITTCWK aeadj 20 years up to prudent insurers will undercut 
1970 for the cost .of., living in him. . The risks are. particularly 
Britain to double. But it has great for long, toil business. In 
taken less #mn six years to liability .cases, claims may not 
double again since then. Any* besettied for many years. 

one who switched dollars into *„ 1 
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^ ce “ t . claim in a year or five years 

UnM the lest few. years he-is likely to find the exchange 
in flatio n cwld be treated- as a rate has moved. In principle 
. nfgffiog nuisance, and major ' he' may, of -course, make either 
currency realignments, as rare a profit or a loss-^-it is simply 
phenoma separated by years of one more uncertainly. But the 
stability- The insurance in- practice for British insurers has 
dnstry could Mill afford to plan been worse. than this, for the 
its policies on the »basis oftstabie almost- nnoderrupted decline of 
money. That has how entirely sterling has meant losses in 
changed. Inflation adjustments terms of almost every other 
of one sort or another are now major currency in which 
bufft into many insurance business is commonlj trans- 
contracts, and . . istezhational acted. . 

insurers— among whom the re- •„ For reiiBurers, traditional 
insurers form a prominent 0 f loss business gave 

scc ^ i0 ?7^ ave ( . t0 ^* e them a particularly dangerous 

probability of currency finctna ; exposure 'to' -inflation, for it 
tions one. of their starting meant that on , large claims all 
points. the burden 1 of ‘ inflation was 

The insurer can never, how- borne by the reinsurer. The 
ever, achieve, complete pro- insurer's maximum liability was 
tection against monetary in- limited by the fixed cut-off 
stability. He can guess at the .point The answer has . been to 
likely -rate of inflation .in- a introduce a so-called stability 
particular country, and ean try clause. This provides for a 
to obtain premium rates which' moving excess point; linked 
would protect him against loss, usually to a wages index where 
But he cannot be' sure that his a satisfactory one' is available, 
estimates- will prove correct. The effect is to- equalise the 
and he cannot guard agOi nst the Impact, of inflation between 
probability that other _less- insurer and reinsurer. 


Attempts have also been 
made to introduce sliding scales 
of reinsurance premiums 
according to the level of claims. 

Minimum - and maTimum 

premiums are fixed, but varia- 
tion is allowed for within a 
certain range. This is not 
always a satisfactory arrange- 
ment however, and it has met 
with a mixed reception. . 

Insurers cannot hope to allow 
for inflation, on very long-term 
risks. There could be an insur- 
mountable problem, for instance 
if the Royal Commission now 
sitting on the assessment of 
damages come up with a recom- 
mendation that the courts 
should award compensation in 
tbe form of inflation-proofed 
annuities. Insurance companies 
can '-cope with annuities, and 
even With annuities containing 
a built-in growth element. But 
Jong-term inflation-proofed risks 
are not insurable in the absence 
of index-linked securities in 
which Insurers can make match- 
ing investments. 
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When it comes to currency 
business tbe aim is to match as 
far as possible assets and liabili- 
ties in various currencies. But 
this isbften rendered difficult or 
impossible by the exchange con- 
trol regulations of different 
countries— not least those of the 
U.K. The action of Belgium in 
proposing new rules for the 
maintenance of local reserves — 
and imposing restrictions on the 
investment of such funds — is the 
latest such move to create a stir 
in the international reinsurance 
industry. 

As Mr. H. K Goscben. chair- 
man of Mercantile and General 
Reinsurance, put it in his recent 
annual statement: " Unfortu- 
nately our efforts are hampered 
by exchange control, regulations 
in some countries which, 
designed to prevent misuse of 


foreign currencies, also affect re- 
insurance." 

Tbe difference between cur- 
rency speculation and prudent 
currency management is really 
a question of who does it rather 
than what is done. But rein- 
surers can legitimately argue 
that' currency transactions are 
secondary to their fundamental 
business. 

The really tricky situations 
can occur when reinsurers de- 
liberately depart from the 
matching principle. There are 
several reasons why they may 
wish zo do this. When they are 
are at risk to some catastrophe 
— like an earthquake in Japp, 
for example — it might . be im- 
prudent to hold assets locally 
where they could, be vulnerable 
to tbe same disaster. And to 
run too many different currency 
accounts, dividing the business 
up into a large number of 
separate units, would make it 
necessary to increase the over- 
all level of reserves. Insurance 
is concerned, after all, with the 
pooling of risks so that they 
can be more easily absorbed. 

Reinsurance is an area in 
which the City of London has a 
traditional expertise, with a 
market ranging from large com- 
panies and Lloyd's — backed by 
powerful firms of brokers — to 
small companies often repre- 
sented by specialist agents, 
which pool business. Currency 
problems may affect these diff- 
erent sections of the market 
rather differently. 

The big companies, for in- 
stance. will -usually have sub- 
sidiaries or at least offices in 
the big overseas markets. They 
are bound by Bank of England 
regulations which provide that 
any balance of assets over 
liabilities must be repatriated 
almost 'at once and converted 
into sterling. But they do hare 
a certain amount of flexibility 
over bow they value their 
liabilities in foreign countries. 
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So long as they do not appear 
to be manipulating . their 
liabilities for short term 
advantage they may not find it 
too difficult to secure a reason- 
able currency spread. 

Lloyd's syndicates, too, have 
permission to account in a 
number of currencies— Lloyd's, 
after all, holds big dollar 
balances. The smaller .com- 
panies, however, stand at some- 
thing of a disadvantage. 
Although they may be entitled 
to run a dollar book, receipts 
in all other foreign currencies 
may well have to be converted 
within seven days into sterling. 

In the past year this has of 
course led to considerable diffi- 
culties, with the pound, declin- 
ing in value by something like 
a fifth against other currencies 
on average. There is a ten- 
dency for premium levels to 
rise in compensation, after 
some poor underwriting results, 
but underwriting accounts often 
stretch over several years and 
the process of adjustment is 
fairly slow. 

Management 

One i mportant consequence 
is that a new emphasis has 
been placed upon the manage- 
ment of investments — largely 
premiums — as a . means or 
offsetting some of the currency 
damage. Interest rates in weak 
currency countries (like the 
U.KL) naturally tend to be 
higher than in strong currency 
nations (the extreme case 
being Switzerland). 

Interest rate differentials do 
not usually, however, fully 
compensate for currency fluc- 
tuations. And as a general 
rule inflation has made capital 
markets more volatile and 
risky to deal in. So although 
insurance companies have 
needed to pursue a more 
aggressive investment policy 
in seeking the best return they 
can on their funds, paradoxic- 
ally they have been forced to 
turn to more defensive areas 
like the money markets and 
where this is appropriate for 
longer tail business— the short- 
term bond markets. Only tbe 
very large general funds still 
dare to dabble in equities. 
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affect the security behind a 
Lloyd's policy. 

Traditionally, much reinsur- 
ance on a world-wide basis has 
been arranged so that one 
reinsurer takes a proportion of 
the business written by an 
insurer and, as reciprocity, cedes 
to the insurer part of its own 
business. While this form of 
reinsurance is written at Lloyd's 
the market has made its name 
in the reinsurance market for 
writing w catastrophe ” reinsur- 
ance of different types. Thus 
there is much more inward re- 
insurance to the London market 
than there is outward. 

Underwriters at Lloyd’s see 
the great advantage of different 
types of excess, of loss reinsur- 
ance lying in the fact that they 
can quote whatever premium 
they consider to be correct for 
the actual risk they are writing, 
without ' being bound by the 
premium rate at which the 
original business was written. 
In this way Lloyd's underwriters 
are using their own judgment, 
rather than having to accept the 
rating of another insurer. 

One of the features of any 
form of “ catastrophe " reinsur- 
ance is that claims experience 
will be far from level over the 
years. Essentially, this is 
intended to even- out the peaks 
and troughs of experience for 
the direct writer. Thus there 
may be some very good years, 
followed by an absolutely 
disastrous year resulting from 
hurricanes, earthquakes, etc. - 
• A problem for underwriters 
at Lloyd’s is that there is no 
means of building up a reserve 
within the funds of individual 
syndicates to meet this type of 
loss. At the end of each three- 
year accounting period, after 
making provision " for outstand- 
ing -claims, the profit must be 
.distributed to the individual 
'[members. Thus wheat there is 
-43 bad. year, individual members 
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may be htt quite hard, because 
the syndicate has not been able 
to build up its own reserves 
unless “stop loss" reinsurance 
has been arranged. 

Most syndicates at Lloyd's, 
when closing the account for an 
underwriting year, reinsure it 
in the last account still open, 
although some syndicates miss 
a year and reinsure in the year 
of account which is still in its 
second year. The premium paid 
from the account which is being 
closed counts as a claim in that 
account, and as normal premium 
in the account which takes over 
the liabilities for the closed 
account. 

Recoveries 

There have been substantial 
recoveries in connection with 
the sale of the cargoes which 
were in the vessels , trapped in 
the Suez CanaL Because of the 
size of the losses, in many cases 
it is the excess of loss insurers 
who stand to gain most from 
these recoveries rather than the 
direct insurers. These recoveries 
are being credited by individual 
syndicates to the open year of 
account which is responsible 
for the underwriting year of 
account which, in the first place, 
settled the claim. 

Although the Lloyd's market 
is looked upon primarily as a 
market for inward reinsurance, 
underwriters adopt a very 
flexible attitude towards out- 
ward reinsurance, with the 
result that in many cases not 
only can they protect them- 
selves, but also may be able to 
make marginal increases in 
profitability. 

Currently some marine and 
aviation premium rates are 
considered to be very low. Some 
underwriters are continuing to 
write the business so as to 
ensure continuity ' when 
premium rates rise. But where 
possible they are. reinsuring 
quite a substantial part of their 
original line, so as to try to 
minimise the loss which, they 
feel, is likely to result in due 
course. 

Quite apart from the reinsur- 
ance arrangements made on a 
syndicate basis, some under- 
writing members are choosing 
to reinsure their own account 
Normally such reinsurance is 
arranged on an excess of loss 
basis. This means that over a 
specified level of personal loss, 
the individual member has 
protection for a specific sum. 
This can be a useful form of 
protection for, say, a new under- 
writing member who wants to 
avoid the possibility of starting 
his underwriting career with a 
large loss. NatoraBy, premiums 
for this form of personal insur- 
ance depend not only on the 
amount of cover provided, and 
the excess, but .also on the 
syndicate of which the reinsured 
individual is a member, and the 
general outlook for under- 
writing. 

. John Gasefee 
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Three words that say 
everything you need to know about 
insurance and reinsurance - 
in any language. 
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International insurance and 
reinsurance brokers handling all 
classes of business throughout 
the world. 

Lowndes , 

^Lambert 

vJTOUp 53 Eastcheap, London EC3P 3HL 
Telephone 01-283 2000 Telex 887370/886994 
And at Lloyd's and worldwide 
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New life funds cover 

OVER THE PAST decade, the contract then the bonus rate premium reassurance Is often period Of a few years ago. when thing hkc £4.50 per cent .Sine* 

aavinas aspects o£ life assurance of the original life company is done on bilateral arrangements one new company a month was commission is the mam new 

be^bro^tveTSSS pai?on S^on- between life companies as well the norm relied on regular 

to the attention of the investing Under this method the life as by the specialist reassurers,, premium business for stah^tt ™ mi ““ 

public to the exclusion of even- company not only reassures the while risk premium is usually and got considerable help from 

thing else. Certainly the protec- death risk, but the investment done by the reassurers. the reassurance companies. of offenn,. such huh terms was 

tion aspects have been kept very and expenses risk as well. It The size of the retention This took the form not only tna* rea^irer ^ inot 
much in the background. The provides complete protection, obviously depends ultimately oa of reassuring the death risk but ‘°\oivea ‘"“J 
promotion literature has drawn but it also means that the life the size of the life fund. The of capitalising the future JJfl was i gening a suceoi the 
attention, often in large print, CO mpanv has lost a large source smaller funds need a lower re- expense income. The object a* 00 * 1 on compc nine terms. 
to the returns available on con- 0 f profit. As far as the re- tention limit. Yet surprisingly was to relieve the new com- 
tracts, dealing with the death usurer is concerned it means the biggest life funds seem to panies of the new business TjJHISGrS 
cover in small print as a fringe tbat jj as t0 match the terms have a comparatively low limit strain which can exceed the 43 " 

benefit Yet under regular of ;jf e co mpa ny ^.hir-h may compared with the size of aiailabie capital if new business But there are dangers in this 
premium policies, it is the death be veI y generous* and in the funds, either the underwriters is greater tbbn anticipated. The type of business, as some re- 
cover which enables investors to case of with-profits contracts the are hedging their bets or the life companies accepted the assurers have found out the 
claim tax relief on the rM«iir«r has to improve on the habits of the company acquired business on indemnity terms — hard way over Fidelity Lift 
premiums. Without that relief investment performance of the when the fund was much that is, they paid the fall Reassurers operated this system 
life assurance would lose much ^f e company. smaller remain with the mana- initial commission to brokers on the understanding that- in' 

of its attraction as a savings He other method is known as gees to the present day. and agents at the outset on the the event of a lapse they would 

media - the risk premium method and With new life companies, re understanding that if the policy he refunded the balance of 

p. • it simply reassures the death assurance is essential if they is lapsed, the balance of the commission. Thus under -the 

ijtTSin risk. This decreases year by do not wish to- go out on a limb commission is repaid, new valuation regulations -the 

c- uta >ea r as the policy reserve rises, over regular premium business. The life company then re actuary has to allow for this 

so each year the life company Some of the larger unit-linked assured a proportion of all its 45 an , 

co m p am e s tbemselv e s a r con- effecCs sufficient cover for that companies started by concen- business — often 50 per cent. — liability. but cannot really offset 
STi d ’ °n»t« yea 1 " t0 meet lae excess risk, trating on single premium busi- the reassurance company paying against recouping commission 

regulM- savings contract puts Undfir this metbod ^ jft e nesSf which has a negligible commission for its share at a from the broker. This can result 
a mort^ i ty strain^ on lie life compajiy does not reassure in- death risk and then turned to much higher rate than the life * n llfe company being 

fund. Hence the need t0 ][ Uf® vestment profits, but the pre- regular premium business when company had paid the brokers, declared technically insolvent 
companies to keep the death charaes by the re-assurer the life fund had grown to a For instance, if the life com- as far as the valuation is con- 

risk to a jel will include a margin for profits decent size. Other companies pany had paid £2.50 per cent., cerned. 


t 


k 1 i 

j I 

t* * 


base by reassuring part of that 

risk with a reinsurance com- for ]ts shareholders. 

pany that has a life department 
handling life risks. 

The general procedure is to 
fix a retention limit applicable 
to each policy and to re-assure ___ 

the risk above that limit. This 
in effect cuts off the high tail ’*tr" £ 

risks on a policy basis, the I J I 8 

alternative of fixing an overall JL * 

limit to the death risk from all 
business and re-assuring the 
excess does not appear to be /“ 

used. Tbe theory of this % 

approach is that the life com- k_ 

pany can accept the death risk 
on a large number of small 


Original which started during the boom the reassurer would pay some- 


Brokers 

strong 


provide 

links 


The reassurance companies 
are now varying the terms of 
business so that they forfeit 
any refund of commission on 
lapse. This means that the 
actuary does not need to set up 
a specific reserve on every 
policy. The resssurer can 
adjust the amount of commis- 
sion paid to allow for the ex-< 
pected number of future • ■> 
lapses. i ■ 

Such a course of action ij 
meant that new life companies '* 
could be established on very 
small capital bases and still , 
remain solvent. Whether this 1 
is a prudent course of action is } 1 


1\0: \ 

1 1 1 v. ' 


policies much better than it can w , m^nnabte Tr dm* mean thar 

on a small number of large THE NEED for specialist inter- more world-wide in its opera- tion of getting reinsurance busi- Jrfffect th* reassurer i? » 

contracts— the risks are better mediaries in the arrangement tions than insurance. A domes- ness back in return through a . t _ th * iu 0 

spread in the former case. of direct insurance cover is tic risk may be placed in its clearing house arrangement, is t _JL P npw hiisines* 

There are two ways in which readily understandable by the entirety in the local insurance very much on the increase. Here ™ return for a staS 

the excess risk can be reassured. layman. After all, people desir- market, though this is becoming the services of a specialist JP™* B thcfuniTjn 
Under the first, the life com- ing insurance cover are not. more difficult in times of pres- reinsurance broker are deemed Iutgn does not 

pany simply effects a policy usually insurance men them- sure on capacity. But it is essential. appear t0 he reassurance in 

with the re-assurer for the selves and the need for pro- doubtful whether the domestic Thus the future looks to be ^ accepted sense of the word, 

balance of the sum assured fessional guidance is paramount market could absorb a high pro- an active one for reinsurance It jg v much akin t0 

above the retention limit under if the correct insurance is to be portion of that risk when rein- brokers, especially as their cap j ta i j n the case 

the same terms as in the original obtained at the right price. The sured. The spread of risks and numbers ^ m this field are 0 f Fidelity Life the reassurers' 


up risk capital and in the case 
of Fidelity Life, tbe reassurers' 


A member of the Hill Samuel Group 


contract. This is known as the role of the broker in direct the capacity requirements result | imited -. pr ^ nce _ is stake in the company is being 

original premium method. For insurance is accepted as in reinsurance being placed out- increasing steadily. The Re- trested as „. ch ia *he rescue 

example, if tbe policy is for natural. side the country of origin of the scheme rather than as a trade 

£100,000 and the retention limit With reinsurance, however, risk was .formed in 1969 as an off- 

is £75,000, a policy is taken out the situation on the surface This now becomes a new ball t 100 * of Corporation of tft 

for a sum assured of £25.000 at appears to be quite different It game' as far as placing ' rein- Brok J*f 1 no " , ha f 

one-quarter of the original is the insurance professional surance is concerned. The TJ* e if™ 

premium. If it Is a with-profits who is seeking reinsurance from i nsur er would need to under- jj Its b SnSu nf ir 

— ■ — * Ua reinsurance professional, stand the overseas marbpt specialist reinsurance benefit of hindsight. ^ that it 


REINSURANCE 


— WORLDWIDE 


the reinsurance professional. stand the overseas market ™ 

Why does be need the services thoroughly in order to reinsure to 14155 . t0 1114 ;r no mnitJ 

of an intermediary? It appears in that territory. This he coiild J? 3 . urer p s a f ®S 1,ers h ThJIJ t£v SSw 

as incongruous as the manager do if he had tbe time and the Reinsurance Offices Associa- 

of a life company seeking the contacts, and some insurers Uo " wUl f 4 « n, f ed voice on have had a ray m the rumi g . 
services of a life assurance undoubtedly have. But most matters of “ulual consent. of the company. ^ • 


SECURITY RE 

CONSOLIDATED FIGURES IN U.S.$ AS AT 31 DECEMBER, 1975 

TOTAL ASSETS * 580,354,665 

FULLY PAID UP CAPITAL 

AND FREE RESERVES 550,144,697 

NET PREMIUMS WRITTEN $28,176,057 

THE SECURITY REINSURANCE CORPORATION LIMITED 

P.O. BOX 824 HAMILTON 5, BERMUDA 
TELEPHONE: (809 29) 5-3368 
TELEX: 3391 SECRECO BA 
CABLE: SECRECO 

THE LONDON SEGUR1TY REINSURANCE COMPANY LIMITED 

PLANTATION HOUSE, 23 ROOD LANE, LONDON EC3M 3DX 

TELEPHONE: 01-623 2671 
TELEX; 883148 SECURINSUR LDN 
CABLE: SECURINSUR 


LA PRESERVATRICE 
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INSURANCE AND REINSURANCE 

ALL CLASSES 


broker to arrange personal life lack the necessary expertise and 
cover— at least so far as the are content to leave it to the 


Eric Short 


layman is concerned. 

But the situation on the sur- 


reinsurance brokers. 

These will have world-wide 


face does not convey a complete contacts as part and parcel of 
or even an adequate picture of their operations and will have 
an industry within an industry acquired a full understanding of 
operating on a world-wide basis, local markets — how they 
To appreciate the role of the operate, how to get tbe correct 
specialist reinsurance broker is terms far reinsurance, and how 
to understand the workings of a much reinsurance can be placed 
veiy complex reinsurance set-up in that market. International 
and the interaction between the reinsurance business is a 
various world insurance centres, highly professional job 
Hence an insurer-to-reinsurer involving getting the market 
operation, although it does fre- strategy right and having the 
quently happen, would not correct capacity for the rein- 
necessarily be the most efficient surance. Lack of capacity is 
method of transacting reinsure very much a current problem 
ance. for placing reinsurance. 

Reinsurance is Transacted ^ 

under Two main headings— IWO“W2lV 
facultative and treaty. Under _ J 

facultative reinsurance. the But reinsurance is very much 
amount required to be reinsured a t^o-way traffic with business 
is dealt with on a contract-by. coming inwards to the U.K. 
contract basis. It is essentially from °' -erseas as S0> n S 

a one-off operation, each new °uiwards . And this business is 
contract being negotiated on § ro *‘ n B rapidly as the emerging 
individual terms pertaining to ® atl0Q s beromc industrialised, 
that contract. This is a suitable ® vei i s ®? s 1 ® surp rs need the 
method for the big risk type of specialist intermediary ' who 
contracts and is often done on * cno ^ s ^ 1S way around the UJK. 
an insurer-to-re insurer basis. T 1 , 41 . es P ec * a R>' around 

But it is not an efficient t lo ? d S ' Since , Cnly ac J Tedited 
method for the general run of !*| 0l % rs can - olace business at 
insurance business and here the „ y . s - . . 

method used is that of trenty. Reinsurance brokers are 
This is in effect a wholesale Uieir contacts to 

arrangement whereby the P ope Wl111 JOcr ® ase in re_ 
insurer protects his whole port- inslira ® c: ® business from over- 
folio on ail overall basis. This i eas - * lth aagh they have a/yvays 
involves making an arrange- 1,ad a ' W ®rid-wide operational 
ment — the treaty with the " et ^. or k- But now the large 
reinsurers whereby reinsurance bro * IUX 8 companies are actively 
is provided automatical^ on engaged m fostering local insur- 

terms that are agreed before- # ,n ?“ st fi es - even 
hand, extent of holding a minority of 

the equity. The one big service 
they is ti 16 Placing of 

uCLLllig reinsurance in London and the 

Here the reinsurance broker major insurance centres, 
has a vital role to play in setting ® ut th * reinsurance under- 

np the treaty and arranging the ^5 r JL 2!,^ " J* CCe f P m l !l e / ■ f k 
terms. The broker will know HJ 111 th ^ are Slven full detads. 
the reinsurance market much bro , ker aa . anticipate what 
more intimately than an insurer laf ° rmau .°j 1 T*. u requ, !' ed 
could hope to unless he was and . P rovide . ! l >n advance, thus 
prepared to devote most of his ra y ing considerable time. The 
time acquiring a grasp. It re- "insurance industry takes 
quires a specialist approach and £? lde ln ti I e sPJp^d with which 
the reinsurance broker can pro- f‘ s ^ s Ca f . 156 Placed. A -lot of 


For flair and 
flexibility 




UNIONAMERICA INSURANCE 
COMPANY LIMITED 
41-43 Mincing Lane, London EC3 
Tel: 01-623 4°4 I 


WIENER RUCK 


^ i 1 


since 1869 


vide that speciality. 


this credit goes to the brokers 


Head Office: 18, rue de Londres, 75439 PARIS CEDEX 09 


Tel: (53 1) 2S5 45 45 


Telex: Preserc 650961 F 
Reinsurance Department: Prereas 650566 F 



The broker would not only fo J feting the necessary 
negotiate' the terms of the “^matron “ «vance so that 
treaty, however, as regards pre- the , underw f Il ® r often only 
mium rates; he would also re ? ulres t a of further 

advise on the retention levels before uaderwnt ’ 

-f S££ssn 

t” r “"ferukc the writing of direct 
"'U 1 ,. 1113 business through local insurance 
asset base. The balance sheer companies. Over 50 per cent of 
requirements of the insurer are the business transacted at 
paramount in this respect. The Lloyd's is now reinsurance, 
reinsurance broker has the Reciprocal reinsurance busi- 
expertise in providing the ness, whereby a foreign insur- 
advice necessary on all treaty ance company offers its re- 
aspects. insurance treaty throughout the 

Then reinsurance is even world in the hope and expecta- 


REICHSRATSSTR. 
Telex: 75133 


A- 1010 VIENNA 
Phone: 42 44 76 




Thos R Miller & Son 
( Reinsurance Brokers) Ltd 

9 St. Helens Place London EC3A 6ER 
Telephone: 01-5887771 
Telex: 885597 
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times in the U.S. 


i\ 


LIKE THE primary insurance 
market, the reinsurance indus- 
try in North. America has been 
going through a period of low 
profitability. The downturn is 
the insurAace cycle has been 
especially severe over -the past 
three years, and most observers 
agree that recovery in the rein- 
ittraace market ' is likely to 
prove slow. But some -kind, of 
a floor does appear to have been 
readied, and in one or. two 
classes of business there could 
even be signs of an upturn . in 
profitability. 

The American reinsurers 
-began to -run into trouble in 
.the . second half of 1973. Until 
then bwfoess had been- good, 
indeed it had been booming — 
but because of the rising cycle 
competition had begun to grow 
alarmingly.. At the .same time 
Wall Street started to run into 
stock market difficulties. Having 
peaked oat in January, 1973 fits 
afi-tiroe high), the Dow Jones 
Industrial Index, moved into a 
sharp downswing that was to 
last until the beginning of 
1975. This combination-' of 
factors — increasing competition 
plus declining investment 
income — led the U.S. insurance 
market to boost its flagging 
cash flows as best it could. Thus, 
at the beginning of 1974 the 
U5. insurance market was 


Caught up in a price war. 

The results were to prove dis- 
astrous. According, to Fox-Pitt 
Kelton, New York’ Stock Ex- 
change. brokers specialising in 
insurance shares, the U.S. re- 
insurance industry moved into 
a loss-making . position during 
the third quarter of 1973. The 
brokers reinsurance index of 
combined /ratios (100 equals 
break even) edged up from pro- 
fits of 99 in the second quarter 
of 1973 to losses of 101.6 in the 
third: 15 months later the re- 
insurance industry had reached 
its J ‘ crunch factor " with a com- 
bined ratio for the final three 
months of 1974 topping 121 


Prevalent 


Losses are. still prevalent but 
with combined ratios for the 
second quarter of 1976 down to 
around 101 the most recent ex- 
perience of the U.S. .reinsurance 
industry is the best, sinee the 
early part of 1974. Some of the 
big U.S. mutual companies, like 
the Prudential, .that moved into 
the reinsurance market at the 
top of- the cycle : may ‘now have 
regrets.' Still the worst is prob- 
ably over.- People continue to 
keep their fingers crossed but 
premium rates’ have begun to 
rise substantially now that rat- 
ing cutting has stopped and the 
reinsurers are beginning to get 


a grip on cost and liability in- 
flation-. . .• • 

Reinsurance premium income 
during the first quarter of 1976 
rose by 26 per cent, end to 
judge by the trends apparent 
so far for the second quarter 
there is going to be another big 
rise in the -three months to June. 
Unlike the primary insurance 
companies the .reinsurance 
groups -are not controlled by 
inter-State price regulations and 
as such have been. able, to in- 
crease rates much more quickly 
than their ; direct insurance 
counterparts. This price 
flexibility has been especially 
useful in combating the really 
problem classes of reinsurance 
like medical malpractice. 

Auton gthe more consistently 
profitable U.S. reinsurance 
groups there are those which 
reckon they can make some kind 
of a living by taking on medical 
malpractice business. General 
Reinsurance and Employers Re- 
insurance are among this breed. 
But' these are exceptions rather 
than the rule. 'Many companies 
have .ceased reinsurance writing 
altogether while others have re- 
stricted their capacity. Most re- 
insurance pools in America have 
noticeably shrunk in size. Old 
hands have seen underwriting 
cycles come and go but the 
latest downturn — coupled with 
unprecedented inflation " and. 


consequently, some appalling 
disaster experience — has prob- 
ably rammed home several 
lessons. 

According to J. Douglas 
Sigley, vice-president of Capitol 
Indemnity, one lesson is that 
natural disasters call for the 
retention of profits, especially 
for more than one large disaster 
in any one year. Writing in the 
1975 International Idkirance 
and Reinsurance Review, Mr. 
Higley points that natural dis- 
asters during the past five years 
have adversely affected under- 
writing results more in the first 
six months of each year than in 
the final two. quarters. Insur- 
ance rates must keep pace -if 
reinsurers are to remain viable. 


Ratios 
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Past casualty levels have in- 
creased the reinsurer* develop- 
ment ratios, and while the in- 
dustry tends to hold its reserves 
longer thus increasing invest- 
ment yield social and economic 
pressures have eroded any addi- 
tional income. It is not difficult 
to chart developments oh excess 
of loss business, but how aboiit 
pro-rata business? The simple 
answer, writes Mr. Higley. is 
not to write pro-rata business 
but to employ the use of index 
clauses on excess business. 

Given this background it is 
perhaps ironic that demand in 
the U.S. for reinsurance should 
have grown rapidly in recent 
years. Though they have begun 
to recover, the solvency margins 
of the primary insurance market 
still demand that liability risk 
be spread as wide as possible. 
So in the absence, of a thriving 
domestic market for reinsurance 


other centres have experienced 
an accelerating inflow of Ameri- 
can funds. Lloyd’s is a prime 
example. It has long been 
reckoned that some 50 per cent, 
of Lloyd's business consist of 
reinsurance anyway with per- 
haps dose on two-thirds of that 
denominated in dollars. 

Most classes of reinsurance 
are written at Lloyd's but it is 
probably true to say that the 
major part of this consists of 
classes of business where the 
underwriters determine the 
premium rate. In other words, 
not so- much business is written 
on original terms. Where this 
is written the original rate may 
well have been determined by 
the reinsuring underwriters at 
Lloyd’s. The Lloyd’s market 
plays its part in providing re- 
insurance capacity for other re- 
insurers. In common with 
certain large UK primary 
insurance ■ companies, outward 
reinsurances placed by Lloyd’s 
underwriters are probably fairly 
small in relation to premium 
income. 

Many insurance companies 
outside London — notably in 
America — accept reinsurance 
business on original terms since 
this is virtually the ‘ only way 
they can achieve 8 wide spread 
of risk. In contrast underwriters 
at Lloyd's are in a position to 
be more selective. In non-marine 
markets, underwriters at Lloyd's 
tend to use excess of loss 
policies as opposed to the pro- 
rata treaties. In this way the 
Lloyd’s underwriter can use his 
own judgement when determin- 
ing rating levels rather than be 
in the hands of the original 
insurer. 

Jeffrey Brown 


Behind every great 
insurance company 
there is a great 
reinsurer. 


VICTORY 


International Specialist Reinsurers 


As well as providing international General 
reinsurance, we are also the second largest 
UJCLife reinsurer: We arc leaders in Life 
underwriting development And we offer 
specialist polities for new Life companies. 

Take advantage of our specialist, inter- 
national service, you’ll find we have ihe flexi- 
bility you need,backed by the right 
experiencefYou will And our research and 


development services for brokers and 
insurers particularly useful. 

For more infbrmation,contactour 
Marketing Department: 

Life: Stuart Atkinson, General: Utz Reifij 
at Portsoken House, 155-157 Minories, 
London,E.C3. 

Telephone: 01-481 1200 Telex:887346 
Victory Insurance Co. Ltd. 




MELBOURNE 


SYDNEY 


TORONTO 


MONTREAL 


.f 1, t 


ir>; 



Questions 


LIFE ASSURANCE ~ must be larger risk for an insurance 
one of the best known .areas company than for instance a 
of insurance as a whole. At twenty-five year old athlete. In 
some time in their lives almost the old days before reinsurance 
everyone is faced with the deci- was developed a middle-aged 
sion, to insure or not to insure, person with a doubtful history 
Reinsurance too is becoming an would have found adequate Life 
increasingly well-known part cover very difficult to obtain, 
of the insurance sector. Most The development . of . life 
people can appreciate that in-. reinsurance that- has taken 
surers are just as keen to spread place largely in the post war 
their liability to large risks as years, means that life cover can 
their clients. However, few now be provided .for people who 
people probably connect’; life have histories which include 
assurance and re-insurance in such serious complaints as' 
the same thread of thought. To diabetes or coronary throni- 
niost people, life assurance bosis. It is^ of course important 
would probably not appear to 'that the insurees present state 
constitute a very large.. risk of- health should be fairly 
since the sum involved is sound but it does not have to 
usually only a few thousand be perfect. Indeed there have 
pounds at most. been several cases in the last 

. . few years where people who 

’" ‘have -undergone heart valve 
transplants or are actually 
-.receiving regular dialysis treat- 
One of the main purposes ot men t from, kidney machines 
re-insurance however,- is • ; to have ‘been able to obtain 
widen the range of people to adequate life cover, 
whom cover can be made avail-. Where the risk is highest of 
able. Although the amount of course the premiums will be 
money involved is unlikely to loaded accordingly but the re- 
be very high in. many cases. In- insurer has become an expert 
surance companies still have to j n assessing risks. It is likely 
be sure that the risk attached to that his expertise in this area : 
their investment, is not going to has helped to keep premiums at 
be too high. As anyone who has a ^ore attractive level for the 
ever filled in a life assurance -jhanxee th^ was possible in the 
application will know, life assur- 

a nee companies base their The re-insurer’s expertise has; 
cover and premiums on the developed .from experience 
answers to . several questions, gained by assessing risks all 
including curtent state of over the world. : The fact that 
health, medical history, age. he specialises . in dealing with 
nature of occupation. • : “ • problem cases’ leaves him much 

The ones which cause most better placed to deal with the 
concern for many prospective out of ’-the ordinary insurance 
insurers are naturally enough cases than an ordinary direct 
hose relating to- age or health, life-, office . underwriter. His 
A person approaching middle main concern is to. push the life 

ige,. with a medical history: offices acceptability or risks to ; 

vhich includes perhaps a heart new levels. .. , . 

it tack obviously constitutes a As the reinsurance specialists 


have pushed life cover to new 
frontiers, so the larger ordinary 
life companies have widened the 
range of the risks which they 
are now prepared to cover with- 
out recourse to a reinsurer. 
Because of this the reinsurance 
specialist now deals largely with 
the small to medium sized com- 
panies ’ which have lower 
retention levels than the 
majors. 

Apart from the medically 
substandard cases mentioned 
above this business includes 
many other types of life cover, 
which would probably have not 
been possible a few years ago 
Key men policies, for instance 
are becoming increasingly 
common.. When an employer 
feels that the sudden, un- 
expected death of a key 
employee (usually of executive 
or directorial rank) would 
seriously disrupt the company 
he can provide against this risk 
by insuring. 

It often happens in cases like 
this that the employer over- 
estimates the importance of the 
employee in question and is 
tempted to over-in sure. It is 
then up to the re-insurer to 
- examine the case and try to 
determine whether the sum 
insured is appropriate. This is 
often done by examining the 
•employee's salary over several 
years and calculating what the 
cost of replacement will be. 
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For Professional Reinsurance 

Thompson Graham Grou 


Finsbury Circus, London, EC2M 7DE 


Given the Important part 
yrhicb reinsurance plays in the 
life sector it is strange perhaps 
/that few people outside in- 
surance know very much about 
it However, the low profile 
image has in the main been 
•deliberately- achieved. Rein- 
surance is after all a back- 
ground activity. The reinsurer 
is very much a professional’s 
professional. He has no contact 
with’the general public and be 
never advertises his services to 
tire lay man. 

• When a person seeks life 
insurance and the insurer con- 
siders that the size of the sum 
involved, or the* health risks 
.attached to the insuree are, 
sufficiently high he win 
approach the reinsurer. The 
reinsurer will assess the risk, 
give the necessary advice to the 
original insurer and will then 
!fie3p to spread around the 
liability to the risk, having 
already' underwritten part of It 
himself. At no time does the 
insuree have any consultation 
with the reinsurer. 

Perhaps it is possible that 
many . people, ignorant of the 
wide scope which reinsurance 
has given to the life offices, do 
not even consider insurance for 
fear that they constitute too 
high a risk for any adequate 
cover to. be offered. But here 
it is xip to the life offices them- 
selves to publicise the range of 
cover which they can provide, 
and this they are now doing 
more and more. The main 
reinsurance specialists in the 
UK are Mercantile and General 
and Victory Insurance, both of 
which are .subsidiaries of in- 
surance majors (respectively the 
Prudential and Legal and 
General), and this illustrates 
the strong links which the re- 
insurance . sector has with the 
rest- of the Insurance world. 

. Tom Kjte 


Why has this man* worked for 
fifteen major insurance companies in the last month? 


Answer : he works for Alexander 
Howden & Swann, whose reinsurance 
expertise is at the service of insurance 
companies all over the world. 

Contact him if you have a special risk to 
reinsure-and you’ll find him knowledgeable, 
efficient, and above all, competitive. 

Contact him if you think your 
company’s whole reinsurance programme 
needs looking at-and you could find that his 
recommendations work wonders for your cost- 
effectiveness. 

Or contact him for a general discussion 
-and find out how he may be able to help you 
in the future. 


Alexander Howden & Swann have 
been leaders and innovators in insurance 
since 1823. 

And you’ll find that it’s a tradition they 
keep up. 


[3 


m 



Alexander Howden & Swann 

The man from AH &S He’s on your side. 


Bankside House, 107-1X2 Leadenhall Street, 
London EC3A. 4AL. Telephone: 01-285 3444. 
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SWISS RE 


Swiss Reinsurance 
Company (U.K.) Ltd. 
108, Cannon Street, 
London EC4N 6HE. 
Telephone: 01-623 789L 



ROIMSCHE 


Rl ; (l\TRSICH£RblVGS-GESELLSCHAFT 

(Cologne Reinsurance Company) 

Cologne, Germany 
ESTABLISHED IN 1846 

Oldest Reinsurance Company of the World 

DM 

Gross Premium Income for 1974 ... 733.868.000 

Premium Income for Own Account 571.090.000 
The Company's Capital and Reserves at December 
31st. 1974 were as follows: DM 

Share Capital 32.000.000 

Reserves 29.196.000 

Technical Reserves 1.203.118.000 


Subsidiaries (overseas) 

Cologne Life Reinsurance Company, Richmond A'irginia 
Kenlse Herversckeringsmaatskappy van Suld Afrika 
Berperk, Kapstadt 


De Falbe Halsey 


INTERNATIONAL 
REINSURANCE BROKERS 


18 Finsbury Circus, London, EC2M 7BB 

Telephone: 01-388 5131 Telex: 883644 
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Help for emerging nations 


OVER THE PAST 50 years or 
so. former colonial territories 
overseas have demonstrated two 
priorities on first gaining inde- 
pendence. The first has been 
to run their own airline and 
the second to set up their own 
insurance business. 

This at least is the observa- 
tion of the London based in- 
surance concerns whose repre- 
sentatives have been no less 
closely involved with the early 
growth of infrastructure in the 
developing states than have 
been the tea-planters in India 
and Ceylon, the mining engin- 
eers and other Western indust- 
rialists in Africa. Latin 
America and the Far East, and 
the oil prospectors in the 
Middle EasL 


Both priorities are borne of 
a desire by the newly emerg- 
ent nations to curb the outflow 
of foreign exchange and to 
increase their self-sufficiency. 
But while the Western aviation 
industry has had to make some 
painful readjustments, the in- 
surance industry claims to have 
actually drawn strength from 
the process. Among those to 
believe they have benefited 
most is the Western reinsur- 
ance broker. 


International reinsurance is 
a complex and diffuse business 
not easily measurable in terms 
of size or growth. Yet a 
feature common to most rein- 
surance concerns recently has 


been an increasing emphasis on 
developing countries as a 
growth area. 

Sedgwick Forbes’ chairman 
highlighted the importance of 
this when he told his annual 
meeting earlier this year that 
it was the group’s policy to ex- 
tend services into promising 
new areas including the Middle 
and Far East. He underlined 
the amount of time and effort 
that was being spent on seek- 
ing new opportunities there. 

Similarly, C. E.. Heath drew 
special attention in its annual 
statement this year to seeking 
fresh outlets overseas. It too 
highlighted its hopes for the 
Middle East where it had 
recently acquired a 25 per cent, 
interest in an insurance con- 
cern in Abu Dhabi and Dubai. 
Elsewhere, Minet’s, Willis 
Faber, C. T. Bowring. Bland 
Payne and Stewart Wrightson, 
to name only a few, are equally 
active in their pursuance of 
business in developing 
countries. 

As the current emphasis on 
the Middle East suggests, oppor- 
tunities for growth are most 
concentrated in states embark- 
ing on major industrial develop- 
ment programmes where risks 
are growing faster than can be 
coped with by the usually 
undercapitalised ’ new national 
insurance concerns. The need 
to arrange reinsurance when 
building hydro-electric dams, 
steel and petrochemical plants, 
nuclear power stations and oil 


rigs is primarily more important 
than ordering the mortar or 
appointing the engineers. 

The very size of such projects 
demands that the liabilities be 
spread internationally. C. E. 
Heath's reinsurance involve- 
ment with Sedgwick Forbes and 
other reinsurers for the new 
S3.2bn. Itaipu dam for Paraguay 
and Brazil is among the latest 
examples of * a multi-billion 
dollar project insured through 
local, concerns but needing a 
wide international reinsurance 
spread. Tim is not to mention 
the need for Londnn reinsurers' 
expertise in the complex 
arrangement for caver — particu- 
larly at a time of inflation. 


Expertise 


National 

insurance 

developing 

frequently 

restrictive 


or nationalised 
concerns in the 
countries are 
set up under a 
policy to prevent 
local business being insured 
other than . with domestic 
insurers. But the key to how 
the international reinsurers 
benefit from policies, which 
ostensibly seem designed to 
take business away from the 
foreigners, lies not only in the 
size of the projects but also in 
the expertise required. This is 
where the reinsurers have a 
vital role to play. The fact that 
the flow of reinsurance 
premiums is virtually free of all 
controls also means that a 


world-wide market for Insur- 
ance can flourish. 

Hogg Robinson's chairman, 
Mr. Francis Perkins, neatly ex- 
plained the position in his latest 
annual statement He described 
how the group's overseas com- 
panies had prospered by co- 
operating In local insurance 
development overseas, both by 
helping to generate new busi- 
ness. and by helping to improve 
local technical standards and 
training. The group is among the 
major reinsurance brokers, for 
the Venezuelan and Pakistan 
markets. 

He pointed out that as com- 
panies In the developing coun- 
tries became more ambitious in 
underwriting local risks, so they 
had a greater need for facilities 
to spread their risks in the in- 
terna tionai markets. Hogg 
Robinson has been expanding 
its overseas connections, in 
anticipation of this. 

Some brokers take the argu- 
ment further. They point lout 
that the . opportunities for 
reinsurers are even greater in 
countries with nationalised con- 
cerns than in states where the 
policy on foreign insurance 
business within the country is 
not restricted. They point out 
that if a particular project has 
to be insured through just one 
national concern, the need for 
well distributed reinsurance 
abroad is even greater. In addi- 
tion, the existence of local 
reinsurance facilities does not 
stop the need for “ re- 


rainsorance " internationally. 

Reinsurance in developing 
countries, however,- is a quirky 
business and the path is not 
always smooth for the Western 
operator looking for new out- 
lets. The size of the premium 
income in each state has to be 
weighed against the number of 
fnsurance operators already 
available In the country. In the 
primarily agricultural state of 
Kenya, premium income is 
stuck at around £17m- a year 
whereas in Nigeria it is around 
£S0m. and growing fast. Egypt, 
with £30-40 m. a year is inter- 
esting for its potential but the 
Ivory Coast offers just £20m. 
spread among the French 
operators. For most foreign 
operators cash flow has to start 
at around £250,000 to he worth- 
while. 


Approaches 


Worldwide growth 


' Then the different developing 
areas have varying approaches 
to insurance. Some African 
States, apparently, treat the 
annual basis oo which reinsur- 
ance treaties are based rather 
too literally, and religiously 
cancel them for renegotiation 
every year. Elsewhere the 
treaties are usually expected to 
be roiled aver almost auto- 
matically unless a new special 
consideration crops up. 

Conversely, in some develop- 
ing countries, insurance and 
reinsurance expertise has grown 
over many years to such an ex- 
tent that the countries’ national 
and nationalised operators pro- 


vide reinsurance facilities in the 
international as well as the local 
market. Iraq, Kuwait and Syria 
all come into this leaguei the 
oil producers having benefited 
from having the funds to buy 
outside expertise. 

In addition different - de- 
veloping states have concocted 
various ways of allowing the 
country to take a share of the 
premium income available. 
Nigeria, for instance, stands out 
as having managed to get the 
best of both worlds. It allows 
foreign concerns- to operate 
alongside national ones but has 
taken a 49 per cent, stake in. the 
foreigners. Iran meanwhile also 
opens itself to foreign reinsur- 
ance representation in the 
country but rules that 25 per 
cent of premium earned must 
go to local concerns. 

It is not then the specific 
efforts of any particular party, 
whether London-based reinsur- 
ance brokers, or Governments 
of developing countries, that 
perpetuate the international 
character of the market, so 
much as the interdependent 
nature of the business itself. 
This is why, at a time of over- 
whelming demand for reinsuri 
a nee facilities from North 
America, Western reinsurance 
brokers are making concerted 
efforts to cooperate with the 
national concerns of the devel- 
oping nations. In the short 
term* they offer good brokerage 
fees and outlets for spreading 
risks and in the long-term offer 
prime areas for growth. 
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Pauline Clark 


‘WE ARE getting a smaller softened the competition. For ness, to offer reciprocal rein- operate in over 140 countries, 
share of a bigger cake." was a start, it is not only in London surance arrangements in order Another reason for London’s 
the way. that one reinsurance that there has been physical to offset any drain on the bal- popularity is the strict control 
executive put it in London- expansion. This has become ance of payments, these days the that is maintained over com* 
Even apart from the traditional something of the global pheno- main competitive edge is in giv- panies. Since the collapse of 
cyclical factors operating in the menon, with a great deal of ing better terms on a straight the Vehicle and General, the 
market, and ignoring the impact activity in the developing world, forward contract. Not that re- Department of Trade has taken 
of inflation on premium income, with its attendant impact in eiprocal arrangements don’t a more direct interest in insur- 
there is little doubt that the London. Put simply, the world exist— they do and are still an a nce companies, including sub- 
reinsurance market has grown market for U.K. companies has important factor in negotiating sidiaries of foreign operators, 
rapidly in recent years. expanded because a great deal « n these parts of the world. Tighter rules bv the Depart- 

One of the important factors of new business is still under- In the immediate past the ment o[ Trade are aJso being 
... this growth has been the written in London, or at least area that has provided the complemented by stricter rules 
diversification of insurance risk partially underwritten here, thus f^eatest opportunities bas bl ? en in some EEC countries and 
on a global scale, and the num- enlarging the cake. [he Middle East. But getting attempts by the EEC Commis- 

ber of new entrants operating • w^n S t S it« D hSa?5^ P AT^rt 1S frn 0t sion t0 hannonise rules - In 

in London. T? PfHllatPff Brussels, for example, com- 

Kegiuaiea Sm 0s f “liy ^ panies are requiTed t0 invest 


Many U.S. companies have set 


up officies in London, which re- Perhaps the biggest oppor- “eking toget its j share°of P the * beir reserves to match, exactly 


mains the dominating influence tunities have come, from the 


for world business. What has Third World. In recent years Middle^ESTroSitries 


cake), the “housekeeping" in in 

some Middle Fsist winnfrip*i Another mfljor uiflucncG in 
been impressive about this many developing countries , eav , t 1 0 be desires nd ^e development of the market 
move is that it is not the smaller have set up their own reinsur- SQ L ondon reinsurance com- both in this country and on an 
reinsurance companies, but the ance operations, partly to pro- panies have lost lens f ,, international basis is the 
giants that have diversified into tect their foreign reserves by Uons of _ ounds throuoh fire increasing tendency for the 
the EEC via their London tor, retaining as much premium m- losses at warehouses ^ ports 3 eneral and composite insurance 
in some cases. Brussels) offices. come in *hcir own country’ as ^ ^ D i aces rp i nsur . companies to become involved 

The General Reinsurance Com- P° ssible ; 111 “any cases, these com panies have been set * n reinsurance. The lines 
pany of New York has been in companies 0 . Wfl e d “ e up in some of the countries, but between classes of insurances 
London since the late 1960’s. in others < and notably’ Saudi are sIowI y bein S eroded aort •« 

But the American Reinsurance .“J Arabia), an offshore centre has Participants in the insurance 

Company, Union America and J* 8 ” sprun S «P- industry are getting involved 

others have joined the growing }”™L In considering how competi- in wha t »s becoming one of the 
list Uon * a*®*** the market. competitive sectors. 

True to their style, the UA hoSer. VsiSlificant propel of _ th ' '“P 01 ^ 1 Marine 

companies have normally done tlon 0 f the reinsurance has tctors as far 35 U.K. companies IvlffllilC 
a great deal of analysis and re- heen directed abroad, both be- are concerned is .the relative This in turn is affecting the 
search before setting up in the cause the highly technical skills weak ness sterling and the profitability of the industry. In 
U.K. and EEC markets. Many required plus the commercial hlgber inflation rate in the presenting the 1973 results of 
of them have had to learn about gu t feelings needed are not al- U,K - Lloyd's recently. Mr. C. O. Gibb, 

intricate currency transactions ways in ready supply at home, The fail of U* e pound this chairman of Lloyd’s Under- 
for the first time. While most and also because the financial 7 ear bas bad U** e Afect of other writers Association, remarked 
of them have formed subsidi- risk would be too big for one International companies spread- that irresponsible competition 
aries in the U.K, some have country to bear, particularly in in « ^e business they would for marine premiums from 
chosen to set up through those "parts of the developing normally bring almost exclu- every corner of the globe was 
agencies or branch offices or world that are prone to acci- s * ve !y to Britain. For they keeping premiums down to an 
even pooling arrangements.’ dents through hazardous .realise that the main danger uneconomic level. And so, too, 
The precise impact they have weather conditions during to U.K. companies is that in other sectors of the market, 
had on the market is difficult parts of the year. while inflation and a fall- Looking into the future, it is 

to gauge, but factors that have Whereas a few years ago it pound increases the possible to forecast that while 

occurred simultaneously have was fashionable, in culling busi- va ^ ue premiums received, general opportunities will ex- 

they also have the effect of pand along with the growth in 
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REINSURANCE IN ALL CLASSES 


2000 Hamburg 11, Steckelhorn 5 
Telex: 02-162 938 Telegrams: hirag hmb 


Telephone : 36 21 34 


raising the long-term conti n- the market, profitability will 
gent liabilities. A catastrophe contract as the cost of getting 
overseas hence becomes more that business against increased 
expensive in terms of sterling, com petition. -rises, too. 
International companies have The "Golden Age" of rein 
also been bypassing London to surance — when almost anyone 
some extent to show an objec- could come into the market and 
tivity which is sometimes ma ke money aggressively — is 
required in the political fabric now P ast - The cyclical factors 
of the market in some places. ^kely to cause overcapacity 
But London will never be 35 S00Q as fl** 1 *® 5 ]ook buoyant, 
completely disbanded. Its *“ l as they did a few years ago. 
natural popularity as a rein- difference now is that 

5 ii ran re centre springs from wbefeas a °y setback in the 
its easy access to world mar k et resulted in a host of 
markets, its historical links, ““ u « companies withdrawing 
the status, quality and experi- burnt fingers, nowadays 
ence accumulated over many S* =i a t r f e t r h ®“ pani « 
decades, and the skills in being d ® m ‘ n * te fi ?i d ar ®] lk ®! y t0 
able -to handle hundreds of 5ee ^ bad Umes 

foreign currencies. Mercantile *"■ _ T - l 

and General, for instance, Roy JLfiVine | 
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Next week the TUC debates industrial democracy at a time when the Bullock Inquiry is preparing its 
report. In this article, David Basnett puts the debate in the context of the gradual development 
of trade union bargaining and argues that worker directors should not be seen as the only answer 



for a flexible approach 
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TJTE BULLOCK COMMITTEE 
which was set up to look into the 
whole;., problem of . worker 
..Involvement in company deci- 
stoiHpaking, is moving into the 
final stages of its deliberations. 
Its recommendations could be 
some of . the most crucial, and 

" far-reaching that any Committee 
' has made. ■ - They, could trans-' 

• form the whole process ofindus- 

■ :trial ' decision-making, and ulti- 
"mately the structure of Indus-’ 
" rfisd -society itself.. The debate 
-on industrial democracy, is not 

■ only about poorer and participa- 
. lion, but also about the direc- 

- tion in which our society is 

■ going. : • - 

'Industrial democracy is not 
and should not be seen as a new ■ 
subject. Like all forms of' 
democracy, industrial demo-. 

- cracy is simply a sharing of 
power by the majority in deci- 
sions which hitherto were taken 
by an unrepresentative or an 
unaccountable minority. In this 
sense, tbe whole history of (be 
development :of the trade union 
movement has been mirrored, 
in the: history of the extension 
of industrial democracy. . 

Union control 

Gradually .trade .unions have 
established control' or joint 
-regulation over' a whole range 
of Issues. affecting the situation. 
^ at work — starting with wages 

• and hours, going birr to holidays 
r and .sick pay, through bonus 
, schemes and piece work to the 
•speed of work, the level. of 
. manning and thus . to • the 

organisation- in the. place of 

- work itself. Decisions in all 
these areas have been made 
subject to a degree of joint 

- regulation between management 

- and the trade unions at plant 
: level, rather than as matters of 

unilateral management control. 
: To cope with them, sophisticated- 
plant-level and sometimes com- 
: pany-level joint negotiating 
! structures have been estab- 
lished. sometimes supplemented 
."by joint consultative arrange- 
' ments. The benefits to; the 
system of Joint control have 
been seen by .workers, and 
management alike. Whether 
. the motive for these develops 
ments has, been "industrial 
democracy” or a “ participative 
management syle," the result in 
many cases is the same. Power 
at the point of work is no longer 
being exerted solely., from 
above, it is shared.; . 

In parallel with the extension 
of the scope of collective 
. bargaining at plant level there 
. has been a substantial; deyetop- 

• ment -during the last two 


decades, of trade union 
machinery to deal at various 
levels .-with managerial 
decisions. In large parts of 
manufacturing industry, and to 
some extent in the public 
sector, there are now tight net- 
works of shop stewards com- 
mittees at the place of work. 
Tbe devolution of negotiating 
responsibility to the level of the 
plant is well known. But less 
dearly and more recently there 
has also, arisen the establish- 
ment of company level trade 
union machinery. .. 

The highly- developed joint 
industrial council machinery in 
this country, and effective plant- 
level ; -wage-bargaining arc 
beginning to. be . supplemented 
by bargaining^ at *ihe corporate 
level in large' multi -plant com- 
panies. The development of 
trade union machinery and joint 
machinery at company level (or 
group level) in a. multi-plant 
company, is the prerequisite for 
any new -form of industrial' 
democracy to be established for 
key areas of management and 
Board decisions. •/ 

It is. about decisions at Board 
level that most of the current 
argument about • industrial 
democracy is taking place — the 
level of “ strategic derisions ” in 
the modern company is tbe area 
with which the Bullock Commit- 
tee is; concerned. Trade 
unionists recognise the increas- 
ing concentration of power of 
decision-making . at this level, 
reflecting to some extent a 
centralisation from. local 
management to central manage- 
ment, which from the trade 
union angle also appears to be 
in part a reaction to the effective 
establishment of trade union- 
based Joint regulation in plants. 
Trade unions at plant level fear 
that, just when we have estab- 
lished joint regulation at this 
point, “real” power is now 
receding over, the horizon to the 
corporate headquarters. 

This, of course; is not only a 
question of the -location of deci- 
sions, but also of the size of 
decisions and their timing. 
Decisions on investment, on 
company strategy, mergers, take- 
overs. rationalisations, closures, 
and so forth, are generally 
speaking all taken at this level, 
and agreed in broad outline by 
the Board on the recoramenda r 
lion of the corporate planners, 
long before the trade unions are 
in any way consulted or 
involved. 

In practice, of course, it is 
the workers and trade unions 
who will have to deal with the 
.consequences of these decisions 
at the point of their impleraen- 



lishing 50 per cent, of the 
policy-making board ought to 
be one option written into the 
Company's Act. This would be 
one way of meeting the general 
and legal requirement about 
negotiating with trade unions 
on strategic issues. 


Bargaining 


Terra Kirk 

David Basnett, genera) secretary of the General and Municipal 
Workers Union 


tathm. But that point may be 
years- after the original — 
often irreversible — decision is 
reached. The trade union move- 
ment: is how seeking involve- 
ment at an early stage in these 
strategic decisions. 

Of course, there are differ- 
ences of emphasis among the 
trade unions on how we should 
become involved in these deci- 
sions. But the vast majority of 
British trade unionists now 
believes that involvement is 
essential. As far as the private 
sector is concerned, this means 
we recognise that there have to 
be some radical changes in 
company law. 

The primary changes will be: 
first; a change in the responsi- 
bility of directors - so as 
to indicate explicitly .their 
responsibility to the workers in 
the company; second, effective 
provision for the disclosure of 
information to employees and 
trade union representatives; and 
third — in tbe opinion of the 
General and Municipal Workers’ 
Union at least— a general legal 
obligation requiring manage- 
ments to negotiate and consult 
with the recognised trade 
unions involved on these 
strategic issues. 

There is however a distinc- 
tion between tbe GMWU view- 
point and that put across by the 
TUC The GMWU believes that 
once tbe prerequisite situation 
is in existence— -that is trade 


union machinery established at 
company level an. the one hand, 
and changes in company law on 
the other — then it should be up 
to the unions and companies to 
settle between themselves bow 
the obligations on industrial 
democracy should be carried 
out. and what new machinery 
would be necessary. The legal 
changes should be binding on 
the obligations to negotiate and 
on the disclosure of informa- 
tion: but the law should be per- 
missive only in relation to 
new structures of industrial 
democracy. 

- The GMWU recognises that 
tbe TUC proposal on worker 
directors — namely that 50 per 
cent, of a supervisory board (or 
in the latest version of TUC 
policy submitted to Bullock— 
the “ main policy making 
Board ”) should be occupied by 
the representatives of the work- 
force in the company elected 
through trade union machinery 
—is a viable and legitimate way 
of fulfilling the requirement to 
establish joint regulation on 
strategic issues. But it is not 
necessarily the only way, nor 
indeed necessarily the best way 
There will be many situations 
where practical problems, or 
legal difficulties prevent the 
implementing of the worker- 
director approach. These diffi- 
culties can be overcome. The 
GMWU would accept that estab- 


But there are other ways of 
achieving this without altering 
the total structure of the com- 
pany. Company-level collective 
bargaining machinery in some 
companies already covers these 
areas. Separate company 
machinery might, when neces- 
sary, be established to do so. 
Once . there is company-level 
trade union machinery there is 
a whole spectrum of methods of 
which die - worker-director 
option is only one. The prob- 
lem with the latest version of 
the TUC evidence is that it is 
not sufficiently flexible to take 
in these other options, despite 
the fact that the 1974 TUC 
Annual Congress which adopted 
the industrial democracy report, 
also adopted a motion seeking 
a more flexible approach. 

The* TUC recognises this to 
the extent that it now argues 
that the establishment of a 
supervisory board with 50 per 
cent, worker representative 
would not be imposed on trade 
unions who did not want it In 
the latest version, the board 
would be established and de- 
fined on a 50-50 basis, but the 
trade unions would have the 
option of whether or not to 
take up the seats. However, 
the approach that is now being 
advocated by the TUC in effect 
means that all other options are 
closed. Either the trade unions 
in a particular enterprise opt 
for a supervisory board, or they 
opt for nothing — in effect they 
opt out of any involvement on 
thes* issues.- 

There are a number of ex- 
amples of alternative ways of 
achieving industrial democracy 
at a strategic level. The cor- 
porate plans of at least one 
nationalised industry will hence- 
forth be subject to a joint stra- 
tegic policy committee on which 
the unions will jointly deter- 
mine the formal plan for tbe 


next five years. Several com- 
panies have now established 
consultative arrangements with 
unions at company or combine 
level; with the requisite statu- 
tory changes, these groups can 
be transformed into standing 
planning committees with joint 
decision-taking competence. The 
planning agreement process, as 
and when it gets off the ground, 
will itself require bilateral 
management-union agreement 
on strategic plans in parallel 
with negotiations with Govern- 
ment departments. Ail these 
processes and structures could, 
with the changes in company 
law outlined above, fulfill the 
requirement of industrial demo- 
cracy without necessarily going 
to the lengths of 50 per cent, 
trade union representation on 
the board. 

Contrary to the latest TUC 
views, tbe GMWU believes that 
there ought to be an option for 
trade unions to become involved 
in these strategic issues with- 
out necessarily opting for a 
supervisory board. The GMWU 
believes that this possibility 
should be written into company 
law through the “general legal 
requirement" already men- 
tioned. This could quite easily 
be reflected similarly in legis- 
lation covering the public sec- 
tor. 

Legal sanction 

Enforcement of this approach 
presents a difficulty, but the 
GMWU believes that in the vast 
majority of cases agreement 
could be reached — if necessary 
with appeal to the Advisory Con- 
ciliation and Arbitration Service 
to resolve disputes. Failure to 
implement an ACAS recommen- 
dation with other provisions of 
the Employment Protection Act 
would ultimately lead to legal 
action and one sanction would 
be the imposition of a super- 
visory board where appropriate. 

The means of enforcement 
may, however, be subject to de- 
bate. But tbe central issue— that 
other options of joint regula- 
tion of strategic decisions 
should be allowed — is the main 
point of the GMWITs own evi- 
dence to Bullock and its cur- 
rent position. 
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MULTI-NATIONAL COMPANIES 

How to deal with 
political risks 

BY SUE CAMERON 


MULTINATIONAL companies 
could do far more to protect 
their foreign interests from 
nationalisation, terrorism, and 
the ravages of war or revolu- 
tion according to a booklet on 
political risk management 
The booklet, written by Bruce 
Lloyd, an investment manager 
with the Commonwealth De- 
velopment Finance company, 
and published this week deals 
mainly with minimising the 
effects of political change on 
foreign subsidiaries. But it 
also criticises wholly British 
concerns for failing to take 
sufficient account of political 
trends, and says companies' 
should take their social respon- 
sibilities more seriously. 


Analyse 


Mr. Lloyd says companies 
should also anaLre political 
situations at home and abroad 
and try to anticipate any actions 
which could threaten their posi- 
tion. If they decided that a 
particular interest was in 
danger, they could then either 
close it down, demand a higher 
return on investment to com- 
pensate for the higher risk in- 
volved or. in certain limited 
areas, join a Government in- 
surance guarantee programme. 

The booklet . claims that 
political and social instability 
invariably go hand in hand with 
economic instability. Com- 
panies operating abroad should 
therefore look carefully for any 
signs of instability such as 
strong internal factions, 
whether racial, religious or 
tribal, forthcoming elections, 
recent or impending indepen- 
dence. extremist programmes 
and changes in foreign 
alliances. 

One way suggested of analys- 
ing the risks involved in doing 
business in a particular country 
is to record the number of 
deaths per million of the popu- 
lation which occurred as a 
result of political violence. 
Companies could then measure 
tbe number of years a nation 
has been independent and the 
number of beads of state i! has 
had since the Second World 
War. 

The booklet says it is also 
important to measure the degree 
of inequality Tn a society “ in 
order to predict which of them 


will explode like overheated 
volcanoes.” Multinational con- 
cerns should try to find out if 
an organised section of the 
population — however small 
numerically — was highly critical 
of a governing elite. If a coup 
looked possible, it would be 
essential to sound out the atti- 
tudes Towards foreign com- 
panies of the would-be ruler. 

Mr. Lloyd says far too many 
businessmen feel they have an 
inalienable right for what they 
are doing and they often exhibit 
strong prejudices against all 
forms of political activity. 

They fail to appreciate the vary- 
ing views of local papulations 
and pressure groups and regard 
all questioning and criticism as 
unreasonable. 

Yet in the last few years a 
wide range of political decisions 
has affected industry at home, 
including entry to the Common 
Market and prices and incomes 
policies. 

Mr. Lloyd also notes that 
between 1945 and 1970 at least 
289 American and U.K com- 
panies were affected by expro- 
priation or nationalisation pro- 
grammes overseas. 

One way in which industry 
could lower the risk of political 
activity both here and abroad, 
according to Mr. Lloyd, is to 
take its social responsibilities 
more seriously and to carry out 
social audits in much the same 
manner as financial audits. 

This would mean comparing 
the objectives and consequences 
of a business project with the 
aims of local and national 
government and then acting, if 
possible, in advance of impend- 
ing legislation and higher 
standards. It would also 
involve more innovation in 
social as well as economic 
spheres and the achievement of 
a better balance between profit- 
ability and social action. 

“If a businessman, through 
his own socially responsible 
behaviour, can prevent the 
Government from introducing 
new restrictions it can then be 
argued that he can acomplish a 
public good as well as his own 
private good.” 

Political Risk Management bp 
Brace Lloyd- A Keith Shipton 
Development Special . Study. 
Adelaide House. London Bridge, 
London. EC4. £1.50. 


Money plans for retirement 



THE Pre-Retirement Association 
has published the eighth edition 
of its booklet Money and Your 
Retirement The booklet, which 
has been brought up to date to 
take account of the 1976 budget 
includes sections on. income, 
sayings schemes, property, in- 
vestment, and inflation; 

' It Is written by Edward V. 


Eves, who lectures on the 
financial aspects of retirement 
and it gives a number of refer- 
ences for further, more detailed 
information. 

Money and Your Retirement 
By Eduard V. Eves. The Pre- 
Retirement Association, t J 5 
Undine Street, Tooting, 'f^on 
SW7 SPP. 7 Op, post free. 


Help in small businesses 


. BY 5UE CAMERON - 

A ONE YEAR evening course 
on the .management of small 
businesses has led to the setting 
up of an organisation designed 
to relieve such businesses of 
many of their day-to-day admin- 
istrative problems. Called David 
Casey Associates after its 
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Morrison Road Garage Ltd-, 

Annfield Plain, Stanley, 

Co- Durham DH9 7RX. 

Td: Stanley 34021 

Codap Motors & Services Ltd., 

Codap Comer, Chiswick Roundabout, * 
North Circular Road, London W4 5QH. 
Tel: 02-994 6936 / 6741 

New Lane Garage, / 

67 New Lane, Havant, 

Hants. PO?2LZ. 

Teh Havant 2323 

James R. Bowie, . 

.Headwell Garage, Headwefl Avenue, . 
Dunfermline KY12 OLF. 

Tel: Dunfermline 21914/22425 


Colmore Depot Ltd-, 

Blackbird Road,.Woodgate, 
Leicester. 

Tel: Leicester 27236 

Airpell Motors Ltd-, 

Market Place, Chalfont St. Peter r 
Gerards Gross, Bucks- SL9 9EJ- 
Tel: Gerards Cross 86635 / 6 

J.D. Barclay Ltd., 

Barclay House, Banbury Road, 
Oxford OX27DD. 

Tel: Oxford 59944 

Jones Bros.(C.I.P-$.) Ltd., 
padmintoirRoad, 
ChippingSodbury BS17 6LL. 
TekChipping Sodbury 312552- 



187 Dealers throughout the United Kingdom. 


founder, the company will 
advise small businesses on 
various management questions 
and will do their book-keeping, 
marketing or staff training. 

Mr. Casey is a lecturer who 
runs a management course for 
tbe London Borough of Ealing. 
The course is aimed at small 
businessmen who may be 
specialists in the sales or design 
field but who have little know? 
ledge of general management 
techniques. Although successful, 
Mr. Casey found that in itself 
the course was not enough. His 
students started asking him to 
undertake work on behalf of 
their own businesses — such as 
acting as official adviser on 
takeovers. 

He realised that there was a 
gap in the management services 
being offered to small com- 
panies which evening classes 
alone could not fin and he 
therefore 'decided to go into 
business on his own account. 

He works in association with 
various professional people 
including lawyers and accoun- 
tants and the services offered 
range from account auditing 
and financial planning to sta- 
tionery design and management 
training, or even the full 
administration of a small busi- 
ness if necessary, when the 
client would be charged a per- 
centage of total turnover. For 
one particular service, tbe dlent 
will be charged a fee. 

Meanwhile Mr. Casey is still 
running the management course 
at Eating which he thinks is the 
only one aimed specifically at 
people running small companies. 
It tries to cover a variety of 
topics including staff selection, 
cash flow planning, investment 
appraisal, insurance and public 
relations, 

“ We have all sorts of people 
on the coarse,” Mr. Gasey said. 
“ Some of them are already run- 
ning their own businesses and 
others are planning to start 
soon. Often the problems they 
face are basic. One man was 
unable to obtain the bank loan 
he needed simply because he did 
not know how to put his 
fina n c ial case on paper. We have 
had a landlord who wanted to 
know more about cost , account- 
ing and a former policeman who 
had just set up a security service 
for car hire fleets.” . 


Chemical Bank announces 
the opening of its 
new representative office 

in Cairo. 


If you re an international company 
doing business in the Middle East or around 
the world, Chemical Bank is now in Egypt 
to serve your financial requirements. 

Our new Representative Office in 
Cairo, under the direction of V ice President: 
Donald J. Selinger, now becomes our fourth 
office serving the increasingly important 
Middle Eastern area. 

Through our Cairo office, located at 
14 Talaat Harb Street, we can also offer you 
connections around the world through the 
broad-based experience of Chemical Banks 
staff of professionals located from London 
to Tokyo, Manila to Mexico City r^ ' " 


More than money In any language. 


Chemical 


Chemical Bank House. 180 Strand, London WC2R 1 ET, Representative Offices : Scottish Provident House, 
1-2 Waterloo Street, Binning ham, Charlotte House, 17 Charlotte Square. Edinburgh, Main office: New York, N.Y. 
Bahrain, Beirut, Bermuda. Birmingham. Bogota. Brussels. Buenos Aires, Cairo, Caracas, Channel islands, Chicago, 
Dubai. Edinburgh, Frankfurt. Hong Kong. Jakarta, London, Madrid. Manila, Mexico City. Milan. Monrovia. Nassau, 
‘ Pans, Bio de Janeiro. Rome, San Francisco. Sao Paulo. Singapore. Sydney, Taipei, Tehran, Tokyo. Toronto, 

Vienna. Zurich. 
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Narrow path 
to tread 


THE economic forecasts Issued 
by the National Institute of 
Economic and Social Research 
are by no means, as it would 
itself be the first to admit, 
entirely reliable. But neither 
are those of the Treasury or of 
other private forecasters. The 
main use of such forecasts is to 
provide a range of possible out- 
comes and so make it easier to 
consider in advance the prob- 
lems of policy which each would 
raise. The latest picture pre- 
sented by the NIESR is not at 
either extreme of the range 
between optimism and pessi- 
mism. It is all the mure useful, 
therefore, for illustrating the 
narrowness of the path along 
which the U.K economy has to 
bo steered during the next 
eighteen months or so. 

To begin with the balance nf 
payments, which is one of the 
most difficult factors to predict 
hut the improvement of which 
is at present the prime aim of 
Government policy. The growth 
of world output has improved 
the outlook for U.K. exports and 
Ihe NIESR believes that it takes 
“quite some time" before the 
full benefits of a lower exchange 
rate work their way through. It 
nevertheless believes that the 
current account deficit will rise 
from £1.7bn. to £l.9bn. this year 
and will fall only to £1.5 bn. in 
1977. It expects the deficit to 
disappear— and this overriding 
constraint on economic policy to 
be removed — only around the 
turn of 1977-78 as North Sea oil 
begins to contribute on a signifi- 
cant scale towards import 
saving. 

Pay restraint 

The achievement even of this 
result is dependent on a further 
gradual decline in the exchange 
rate before equilibrium is 
reached in the latter half of 
19n, and it is assumed that the 
need both to control the domes- 
tic growth of the money supply 
and prevent a run on sterling 
will mean still higher interest 
rates. The rise in interest rates, 
the NIESR reckons, will not pre- 
vent a sharp rise in new capital 
investment by industry next 
year as spare capacity is taken 
up. but the further decline in 
the exchange rale together with 
the expected rise in raw 
material prices will influence 
the speed with which domestic 
inflation can be brought under 
control. The Government has 
itself pushed its target further 
into the future: but the NIESR 
expects inflation to continue at 


about its present level until the 
middle of next year and to come 
down towards 10 per cent, only 
at the end of it, as the latest 
stage of voluntary pay restraints 
begins to exercise its full effect 

This assumes not that the 
policy of restraint is completely 
successful but that there is no 
major breach of it. The NIESR 
estimates that the second stage 
will add a basic 5 per cent, to 
earnings but that Increased 
overtime and piecework- 
together with a certain amount 
of regrading — will mean a total 
increase of 9 per cent. 
It stresses strongly its 
view that, if inflation is 
to continue to fall after tbe end 
of 1977, there must be no 
increase larger than this 9 per 
cent, in the year after Stage 
Two comes to an end. The 
problem, as Mr. Jack Jones has 
often pointed out. will be to 
move back towards more flexible 
bargaining without allowing a 
wage explosion. 

Unemployment ! 

The level of unemployment, 
which may do something to pre 
vent such an explosion, is it- 
self the most worrying feature 
of the picture drawn by the 
NIESR. The official view is that 
unemployment is levelling out 
and will begin to fail before the 
end of the year. The NIESR view 
is that unemployment will not 
reach a peak until early next 
year and will then fall only 
slowly. This prediction is partly 
based on the fact that exports 
and capital investment, which 
the Government intends to be 
the main force behind' the busi- 
ness upturn now beginning, 
provide scope for greater-than 
average increases in produc- 
tivity: conversely, any attempt 
to stimulate other Forms of de- 
mand in an attempt to reduce 
unemployment will slow down 
the restoration of the balance 
of payments and so put the long- 
term achievement of full em- 
ployment and higher living 
standards further out of reach. 
The Government has apparently 
managed to bring home to 
various trade union leaders the 
need not only to exercise volun- 
tary wage restraint but to accept 
an unusually high level of un- 
employment for some time to 
come. They have the difficult 
task of bringing it home to their 
members that, in their own 
long-term interest, they should 
accept the main lines of Gov- 
ernment policy. 


Mexico’s long-term 
strategy 


PRESIDENT Luis Echcvorrla of 
Mexico had little alternative this 
week to allnwimj the peso, linked 
to the dollar for more than two 
decades, to float and. in floating, 
fall sharply in value in inter- 
national markets. 

The rate nf inflation in Mexirn. 
thnuch moderate by some Latin 
American standards, has for 
'■"nip considerable iinii* been well 
"ill of line with that in the U.S. 
Such a situation was uhviuiisly 
dangerous for a country which 
relies as heavily as Mexico does 
on earning* from U.S. tourists 
and sends a very hiqh propor- 
tion of its exports to its neich- 
hour. An adjustment nf the ex- 
change rate was thus inevitable. 

An equally serious considers- 
tinn for the Mexican authorities 
was the flight out of the peso 
hv domestic and rnreicn investors 
alarmed by sluomy forecasts 
ahum Mexico's economic and 
political future and unconvinced 
hi official assertions that devalua- 
tion was not contemplated. The 
Mexican Government realised at 
an early date that the imposition 
nf exchange rnntrnl was a prac- 
tical impossibility for them. With 
a comparatively unsophisticated 
civil service and a tong open 
frontier with the U.S. the country 
did not have the administrative 
machinery to pnlice any such 
control. Allowing the peso to 
find its own level on the 
exchanges was the only option 
left. 

Especially complex 

Despite the compelling logic 
of these arguments there are a 
number of paradoxes in the rur. 
rent situation which make the 
Mexican case especially complex 
The first available statistics ahuut 
Mexico’s visible trade this year 
showed that the chronic gap 
between export ar.d imports was 
closing. Imports wre marejn- 
a!jv down, exnnrts. boosted by 
sales of oil. were rising strongly 


in the first six months and there 
were signs that tourism was 
recovering from its previous 
troubles. 

It is. morever. douhlful 
whether the new parity of the 
peso will do much (o improve 
the visible trade situation. Many 
imports needed for Mexico's de- 
velopment can hardly be dis- 
pensed with. The main impact 
will be on the profit margins of 
the exporters of raw materials — 
far and away tbe largest compo- 
nent In sales abroad — though 
some or ihe benefits will be taxed 
away. The danger is that the de- 
valuation may aggravate the 
inflationary situation, reduce the 
purchasing power of the majority 
uf Mexicans and circumscribe 
the domestic market that Mexi- 
can local industry needs. 

Oil exporter 

The immediate outlook there- 
fore looks unsettled. In the 
course nf the next few years, 
however, the economy should im- 
prove strongly as Ihe effects of 

the very big new discoveries of 
oil that have been made in 
southern Mexico make them- 
selves felt. There is every likeli- 
hood that by 19S0 Mexico will 
emerge as an oil exporter com- 
parable with some of the impor- 
tant members of Opec. The 
strategy announced by ibe Gov- 
ernment of keeping crude oil ex- 
ports to a minim uin and concen- 
trating efforts on local refining 
and processing should, too. in- 
crease the value of oil exports 
as well ns providing job oppor- 
tunities for a society which is 
in desperate need of them. 

Such a strategy will be rosily 
in terms or the capital goods 
that will be needed to realise it 
but it is likely to Pay off in the 
long term, particularly since its 
long experience as an oil pro- 
ducer and refiner has given 
Mexico the knnwhow in make 
the best of its oil wealth. 



Viscount Hilton. FRS. President of the first 
»nnnai meeting of the British Association, 
In 183 L. 


THE UJC-5 SCIENTIFIC SATELLITE LAUNCHED IN 1*74 


Professor Sir John Baker, this year’s Presi- 
dent of the British Association^ 



6 big science 


By DAVID F1SHLOCK, Science Editor 


M any delegates to 
this year's meeting of 
tbe British Association 
for the Advancement of Science 
at the University of Lancaster 
will pass an elegant white tower 
not far from the radio-tele- 
scope at JodreU Bank. Although 
this 225-foot tower will never 
achieve the public fame of Pro- 
fessor Sir Bernard Lovell’s 
great telescope, it is neverthe- 
less an important new landmark 
for British science. It would 
be sad. however, if the £10m. 
'■ nuclear structure facility,” as 
it is known, were In achieve 
notoriety as the last conspicuous 
contribution of British science 
to physics. 

The annual meeting of the 
British Association which began 
on Wednesday night finds 
physics in Britain on the verge 
of a crisis. A policy for financial 
support which has prevailed for 
many years has begun to prove 
.to be politically unpalatable, 
with the result that some 
eminent scientists are beginning 
to find it very hard to sustain 
their research programmes, 
while others fear that . well- 
conceived projects may be 
handed over to those with no 
competence to execute them. 

The policy is simply that of 
supporting scientific excellence 
wherever it may emerge. Short- 
age nF funds to support the 
physicists in the style to which 
they have grown accustomed, 
combined with growing resis- 
tance throughout society gener- 
ally to accept excellence as good 
enough cause for support, are 
confounding the work of some 
of Britain's best scientists. Com- 
pounding their problems is the 
knowledge that in Mr. Fred 
Mulley. Secretary of State for 
Education and Science, they 
have a Minister in charge who 
has shown less sympathy with 
their viewpoint than perhaps 
any of his predecessors since 
World War n. 

Mr. Mulley has charge of a 
total science vote of £2 16m. this 


year, mostly spent by the 
research councils. In addition, 
the councils will receive about 
£44m. from other Government 
departments to carry out specific 
research contracts, aimed at 
solving departmental problems, 
say in transport or ill-health. 

Rarefied 

reaches 

To put the £216ro. into per- 
spective. it is only a tenth of 
the total Britain wjJJ spend on 
scientific research and develop- 
ment this year. Of a total ex- 
ceeding £2.2bn.. Half will come 
from industry and half from 
Government sources including, 
the Ministry of Defence and 
Department of Energy. But the 
importance of the research 
council’s portion lies in the 
fact that it supports work no 
one else is supporting in the 
more ra rifled reaches of 
science, of the kind that has 
opened up such possibilities as 
nuclear energy or “ genetic 
engineering.” 

Mr. Mulley himself has 
pointed out that the science 
vote this year will be about 
2 per cent, more in real terms 
than last year. Moreover, half 
of it— £I07m. — will be spent by 
one of the five research coun- 
cils. the ■ Science Research 
Council. This is the one which 
supports the ” big science ” 
projects. involving radio- 
telescopes. research satellites, 
atom-smashers, and so on. 

These are the projects which 
require multi-million pound in- 
struments and large teams of 
support staff if the scientists 
are to continue to gather their 
data. Without up-to-date instru- 
ments the useful work of almost 
any experimental scientist will 
quickly come to an end, and 
will certainly no longer remain 
competitive with that of his col- 
leagues who are better 
equipped. 

These are the projects which 


are causing greatest dissension 
in the ranks of British 
scientists to-day. They are 
finding it increasingly difficult 
to raise funds as a result 
of a deliberate policy adopted 
by the Advisory Board for the 
Research Councils (ABRC), Mr. 
Mulley’s top scientific advisers 
on the apportioning of the 
science vote. Its policy' is to 
transfer funds year by year 
away from " big science " 
towards promising new areas of 
research. It is a policy wholes 
heartedJy supported by Mr. 
Mulley, but which has been 
castigated by Professor R. L. F. 
Boyd, one of Britain's lead- 
ing space scientists, as one 
of “ egalitarian mediocrity.’’ 
Writing in Physics Bulletin 
Professor Boyd alleges: “That 
the Science Research Council 
should be forced to abandon 
the forward positions, so 
laboriously won, for more 
extensive if less penetrating 
entrenchment at the dictation 
of the ABRC brings into 
disrepute the whole research 
council system." 

Ironically, the chairman of 
the ABRC at present is Sir Sam 
Edwards, chairman of tbe 
Science Research Council and a 
physicist himself. He . has 
already been forced to preside 
over the abandonment of such 
projects as a new radio-telescope 
for Jodrell Bank, which began 
in 1970 as a “modest" £6-2m. 
project (tbe first one cost less 
than £lm.) and escalated to 
£22 m. by 1974. He may well be 
obliged to preside over the 
accelerated closure of Britain’s 
only remaining atom-smasher, 
the Nimrod cyclotron at the 
Rutherford Laboratory, an 
instrument which keeps a team 
of 400 employed and has an 
electricity bill of £1.25ra.- a 
year. 

No scientist has fought harder 
on behalf of “ big science ” than 
Sir Sam Edwards. But he has 
been fighting both a political 


attitude that has been asking 
increasingly “what good does it 
do " and a growing resistance 
within the ranks of science 
itself to further commitment to 
the big projects. One of the 
most difficult tasks in oversee- 
ing science has turned out to be 
stopping or changing the course 
of a big project, even when it 
is manifestly no longer produc- 
tive scientifically. Too many 
jobs, not to mention scientific 
reputations, become dependent 
on the big instruments. 

But it is also difficult, points 
out Sir Sam. to get politicians to 
grasp that although it is true 
that science gets more and more 
expensive, because of the in- 
creasing cost of sophistication 
and the increasing variety of 
expertise required to solve its 
problems, science is also res- 
ponsible for consumer goods 
becoming cheaper in real 
terms. He has advised MPs to 
spend less time debating the 
one-tenth of the U.K. research 
bill allotted to the research 
councils, and more on the 
other nine-tenths. 

But the sad fact remains that 
the physicists have been unable 
to make a convincing case for 
some of their big projects at a 
time when so many other sec- 
tors of society were being asked 
to make major sacrifices. It can- 
not help the case for science to 
have to admit that it has no 
quick answers to the kind of 
problems thrown up for the 
nation by energy price in- 
creases in 1973, or the drought 
this summer. 

Physics under 
threat 

Within the ABRC. where all 
five research councils are re- 
presented, the Science Research 
Council has already been ob- 
liged to agree to a gradual 
transfer of funds from .the 
science vote, so that smaller 


research councils can continue 
to grow • slightly. It was also 
seriously proposed that the 
£5m. cut ^required from the 
1977-78 science vote under the 
Chancellor’s July cuts in public 
spending should fall exclusively 
on the Science Research Coun- 
cil. But this time the physicists 
were reprieved — Mr. Mulley has 
been advised that the £5m. 
should be spread pro rata 
across all five. 

Is the picture for physics 
then truly as bleak as that 
painted by Professor Boyd? If 
so, it could have very serious 
implications, in the long term at 
least, for a nation whose over- 
seas earnings are heavily de- 
pendent on engineering, ■ be- 
cause physics is the science that 
underpins ali engineering de- 
velopment, as Professor Sir 
John Baker stressed in his 
presidential address to the 
British Association on Wednes- 
day night. 

It is certa i sly true that 
Britain is opting out of space 
science and has no plans to 
build another research satellite 
of its own to follow UJL & into 
space early in 1978. But the 
Department of Industry is still 
spending heavily on other 
aspects of space. . It is also true 
that Britain will soon have no 
facilities for high energy 
physics, although it has a big 
stake in the giant 400 GeV 
proton synchrotron now being 
commissioned . in' Geneva. 
Britain has abandoned plans 
for a new radio-telescope, but 
plans to spend about £4m. mov- 
ing its 98-inch Isaac Newton 
optical telescope to a new loca- 
tion in the Canaries, as the first 
step in creating the long- 
desired Northern Hemisphere 
Observatory. 

Biggest of the projects in 
hand is the nuclear structure 
facility under construction at 
Daresbury, Cheshire, where a 
20m. volt Van de Graaf accel- 
erator will provide a higher 


voltage than is available to 
scientists anywhere in* the 
world. 

The Science Research Cotrn-- 
oil has a total of seven major 
projects under consideration at 
present, . less than half tbe 
number before the council- a 
year ago. Even so. indications 
are that it will be unable to find 
the resources— estimated at 
£74 m — to support them all. 
Thus for the first time it is 
finding itself unable to back 
all the science it believes 
Britain could and should be 
doing. 

Quantity not 
quality? 

How will the physicists take 
such setbacks — setbacks Sir - 
Sam himself has described as ~ • 
“catastrophic” — to their hopes 
and proposals? Will they 
accept them with resentment 
as Dr. Denis Oliver, research 
director of Pilkington Brothers 
—a company with a- worldwide 
reputation for innovation— has 
recently suggested they might: ; 

“ a resentment that depresses 
the quality, the utility and the 
value of the research that is 
done " ? Or will they accept the 
possibility, that the' imbalance 
of our past research. . expendi- 
ture has arisen because we have 
put quantity before quality, 
consolidation before advancer 
the security of continuing the- 
known before the risk of chal- 
lenging the unknown ” ? 

Whichever course the physic- 
ists adopt, it could -have pro- 
found consequences for British 
science. The subject is one 
which cries out to be monitored 
by the Advisory Board for the • 
Research Councils, which to 
quote its chairman has, .in its 
brief but stormy four-year exist- 
ence, yet to get beyond dis- 
cussing logistics and seriously 
debate the quality of British 
science. 


MEN AND MAHERS 


Leyland 
gathers its 
veterans 

There is a story that the General 
Motors’ high command once 
sent round a stiff memo to the 
effect that the company would 
never get itself involved in 
the expensive business of car 
museums. But middle manage- 
ment had the last word. It set 
up a building full of what were 
disingenuously called “experi- 
mental prototypes.” 

British Leyland. which opened 
its own histone vehicles display 
at Castle Donlngton, near 
Derby, yesterday, has gone to 
the other extreme. The new 
organisation’s Board includes 
both Alex Park. BL’s chief 
executive, and Ron Lucas, the 
group’s long-serving secretary. 

It also has the backing of 
Tom Wheatcroft. a well-known 
local builder of considerable 
wealth, who is a racing fanatic. 
If it had not been for Wheat- 
croft. indeed, the project might 
never have got off tbe ground, 
for he had already established 
his own racing car museum site 
at Doniogton and has rented 
space to Leyland at what is 
reputedly a very generous rate. 

Leyland will get some of 
the proceeds from admission 
charges, and reckons that, along 

with judicious hiring-out of its 
vehicles for special display, it 
will be able to make the pro- 
ject pay for itself. When Leyland 
announced the Castle Donington 
project earlier . this year, it 
valued the vehicles in its displav 
at £I.3m. 

At any rate. Park was yester- 
day insistent that the taxpayer 
will not be underwriting the 
venture: and if the adjacent 
Doniogton Park racing circuit, 
in which Wheatcrgri claims to 
have sunk £I.6m. in the past 
four years, returns to operation 
again as a Grand Pnx site, the 
museum could clearly pull-in a 
great deal of trade. 

Lucas, the great survivor on 



the BL Board, who has seen 
several managements come and 
go since his early days at BMC, 
at least believes it is an appro- 
priate place to spend some of 
his own time. “After all.” he 
says. “I’m the greatest veteran 
in the company.” 


Over to Etheridge 

Detective Chief Superintendent 
Kenneth Etheridge has been 
doing a bit of recovering lately. 
He deserved to: for 18 months 
he was working on the John 
Stonehouse case, which in- 
volved him in two visits to Aus- 
tralia, including the final 
round trip to bring back the 
errant MP. and in seeing the 
trial through. 

Now after a short break, 
back to less exotic surround- 
ings, Etheridge is the officer 
leading investigations into 
alleged exchange control 
offences involving, a Bank of 
England official. Until this 
week, the inquiry had been 
conducted by a team from the 
Treasury. But it was handed 
over io the Director of Public 
Prosecutions, who in turn 


called in the Fraud Squad, less 
dramatically and more exactly 
known as Scotland "Yard’s com- 
mercial branch.' 

The Bank of England has 
said it “welcomes any move 
which will assist in bringing 
the investigation to a satisfac- 
tory conclusion,” and stated 
that the official concerned in 
the inquiry was still perform- 
ing “ normal banking duties." 

Etheridge is in charge as 
head of • the commercial 
branch’s special inquiries sec- 
tion. Both Scotland Yard and 
City of London fraud work 
comes under a Metropolitan 
deputy assistant commissioner, 
but a natural rivalry persists to 
some extent and I gather there 
have been a few grumbles 
among senior City officers at 
the make-up of the four-man 
team Jed by Etheridge: it in- 
cludes a detective sergeant 
from the City squad. 


Secret games (1 ) . . 

Debenhams. after a number of 
false dawns, is now firmly on 
the recovery track in profit 
terms, and having got its de- 
partment store image (and 
stock controls) more or less to 
its liking, it is now. developing 
the group image in other re- 
spects. One area of expansion 
in the group's stores is in sport- 
ing and leisure goods, and to 
complement this Debenhams is 
gradually moving into sports 
sponsorship — at a time when 
many major sponsors are pull- 
ing out. 

The department store group 
is, however, opting more for 
grass roots sponsorship — which 
encourages growing sports and 
emergent players— than for the 
ultra-expensive business of spon- 
soring prestige events in gla- 
mour sports such as tennis and 
golf. 

All this is in line with a rela- 
tively new area of Debenhams’ 
activities: health clubs and 
leisure complexes. The first 
health centre was built in the 
group’s head office in London te 


exploit unused space, proved 
highly successful, and another 
has since been opened in Nor- 
wich. Currently plans are In 
hand to build sports and leisure 
centres in other group proper- 
ties surplus to the department 
store operation. 

In Manchester, for example 
there is an application for plan- 
ning permission to build a com- 
plex with two health clubs, 12 
squash courts, four badminton 
courts, a swimming pool, and 
other sporting and conference 
facilities. Similar developments 
are under consideration for sev- 
eral more cities around the 
country including Southampton 
and Bristol. 

Current sponsorships include 
next year’s first junior Aus- 
tralian Test Cricket team and 
Debenhams has also answered 
Tony Greig’s call to try to find 
some new young fast bowlers for 
England: around 100 players 
applied, and Debenhams will 
pay their expenses to have a try- 
out at Sussex. 

The latest venture is in 
athletics: the Debenhams Inter- 
national Games to be held at 
Crystal Palace a fortnight to-day. 
A sparkling field has been 
attracted, but Debenhams chair- 
man Sir Anthony Burney and 
managing director Bob Thornton 
privately refer to the event as 
the Debenhams Secret Inter- 
national Games: although they 
thoroughly approve of the 
scheme it was all fixed up at 
less exalted level and everyone 
forgot to tell them about it until 
“rather late in the day." 

Secret games {2} 

I know that there has been in- 
creasing disenchantment among 
Americans about Henry Kissin- 
ger’s diplomatic methods, but 
surely the International Herald 
Tribune is going a bit far. The 
first sentence of an article about 
his views on current problems 
in Africa begins: “Secretly of 
State Henry Kissinger . . . 


COMPUTER SAVES 
£70,000 A YEAR 


On an average turnover of £1,000,000 a 
month, Sanyo last year had a two-week 
gap between delivery and invoicing. 

Bridging finance (some £500,000 at any 
one time) was costing around£70,000 . 
at 14%. 

No w, with a HoneyweH Series 60 
computer costing£44,000,the timelagis 
effectively reduced to nil, and £70,000 a 
yearis saved. 

Sales orderprocessing, stock control, 
and credit control-as well as the normal 
accountingftmctions-are already being 
handled by the new system. 
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Four will be competing strongly for the new generation of aircraft engines. Michael Dbnne reports. 
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[ THE scenes at nest 

\ vtfek’ir ■: 'F-arnborougb interna- 
l tlon»l &lr show much of the dis- 
Cit^Io'h Is.Hfcery to he coucen- 
! toeu^ en determining what the 
aircraft programmes 
will he over the years ahead. 

| MRfet - of the attention so far 
if been concentrated on the 
rside:Qf the business— 

, .8^ the new types will be 
medium range, narrow 
<ir yridenhodied, twin-engined or 
thro&enginedf and what inter- 
I iss%aal groups will be in- 
Less has been heard 
a^p03C> ..-the . engine ■ - situation* 
hosgely -Because until the air- 
lj&s themselves have decided 
ftey want to buy, the air- 
fnxoe makers cannot tell' the 
, i(r engine- thiilders the kind of 
power-plants they- want to fit 
into their designs. : 

While the future pattern of 
engine demand remains ' fluid, 
however, there is no doubt 
about the size of the prospect- 
ive market. Rolls-Royce 0971), 
for example, estimates that 
between I960 (when the new 
generation of engines is likely 
to. be first wanted in service) 
and 1990, there will be a world 
requirement for over $35 bn. 

- . f£20bn.) of new engines and 

• ‘ spares in. the "big. engine” 
" market alone — for engines of 

; the Rolls-Royce RB-2U, General 

• , . ; Electric CF-G and • Pratt and 

Whitney. JT-9D class of 40,000 
. lbs. thrust upwards, toge&er 
- y. with any new derivatives that 
may emerge. • - ... 

In' addition, there | will be. a 
market of considerable size, ih- 
the so-called “ten-tonnes” 
thrust ' field, for engines 
between 22,000 lbs. and 32,000 
lbs. thrust for short to medium 
range airliners that are likely to 
account for as much as 50 per 
cent, of all airline purchases up 
to 1990. 


. Beyond this a further market 
Is likely far a new generation 
of engines— for smaller air- 
liners t>£ about 100-120 seats or 
even up- to 160-180 seats— the 
extent of which no-one has yet 
assessed. - 

Collectively these require- 
ments are likely to involve ex- 
penditure by the world's air- 
lines of. well over $4Qbn. on en- 
gines. and spam up to about 
1090, ' a market • which will be 
bitterly contested by the four 
main- engine manufacturers— 
Rblls-Royee, General Electric, 
Pratt and Whitney and Snrecma 
■ of Drance. 

In the "big. engine" market, 
the.. battle will continue to 
centre round three engines— the 
RR-211, the CF-6. and the JT-8D 
— since no other engine com- 
pany is likely to be able to 
afford, -or to even want, to get 
into this field- With another com- 
petitive engine. 


Assured 


'■"I, 

.i„ 
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As a result, it seems dear that 
tile RB-211, in both its Bash 22 
B version and the uprated Bash 
524 variant of 50,000 lbs. thrust, 
is now set for a very long run 
in the Lockheed TrIStar and 
the Boeing 747 Jumbo jet. 
Orders for over 760 RB-211 en- 
gines have already been placed 
(including engines in the recent 
British Airways order for six 
of the new long-range Lockheed 
L-500 TriStars with Bash 524s), 
of which some 540 have already 
been- delivered, worth over 
£420m. including spares and 
overhauls. Rolls-Royce says the 
U.K. Government is thus already 
assured of profits on its original 
investment in this ^engine. 

The company, /or example, is 
now making profit payments on 
production of . RB-211 .Dash 22 
engines to the Government, 
which will receive £50m. for 


the first 555 RB-222S. This com- S? 
pares with the original forecast 
in 1071 of a loss on those 
engines.. The Government will 
continue to receive a ret u r n 
from the RB-211 after the 555th 
engine has been sold..' It- will 
be achieved through 1 a .levy of 
7 per cent of the selling price 
of each additional engine. 

Similarly, the Government 
Will get a return on the develop- 
m eat 'funds it has put into the 
uprated version of the engine, 
the Dash 524. The launch costs 
of the Dash 524 are estimated 
at £80nu .up to 1979, of which 
Rolls-Royce is contributing 
145m. and the Government 
the reft. 

Substantial further orders 
for TriStars and Jumbo jets are 
foreseen through the 1980s, as 
world air transport expands at 
the -anticipated annual rate of 
about 8 per. cent, and Rolls 
foresees a market for a 53,000 
lbs thrust version of the RB-211. 

McDonnell Douglas has sus- 
pended; its plans to put the 
RB-211 ’into its DC-10 following 
British Airways' decision to buy 
the rival long-range . L-500 
XriStar. Biit Rolls has not' 
given up all hopes of an 

eventual HB-2 11-p owe red DC-10, 
and feels that sooner or later 
a market for that airframe/ 

engine combination is likely to The most critical question important for all the engine- 
e merge! In anticipation, all here seems to 'be what will makers. If the airlines want — 
the work already done is being Boeing do with its proposed and Boeing builds — a twin- 
kept "on ice,” so that it can 7X7 and 7N7 plans for new jet engined, medium-range air- 

be resuscitated swiftly if airliners, the most important liner, the power plants could 

necessary. of which is a medium-range be Jo the existing "big-engine ” 

In the short-to-mediura-range 200-220-seater. But Boeing still class of over 40,000 lbs thrust, 
field the engine outlook has t0 make U P Its mind so that the market could be met 
remains much more uncertain, whether this will be a twm- by the existing RB-211, CF-6 
with a wide variety of options engined or three-engined _ air- and.JT-9D. 
being explored to meet possible <i raft 7 * nd tee decision in turn if however, the airlines show 
airline needs. This parallels the depends on airline attitudes, a marked inclination for a 
airframe situation, where the especially m the. U.S., which three-engined airliner, the 

options are just as varied, and Bo ein g >s still exploring. power -plants would need to be 

no firm programmes have yet The eventual airline/Boeing somewhat smaller, in the 

been established. decision could be vitally 26,009-32,000 lbs thrust class. 
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An RB-211 Dash 22B in a Lockheed TriStar. 


This requirement could 
be met in two ways — either by 
producing a lower thrust 
derivative of the existing big 
engines or by building, an 
entirely new power plant. 

Both these solutions are 
being explored by all three of 
the big engine makers.- Rolls- 
Royce is preparing proposals 
for a "derated " version of. the 
RB-211 of about 30.000 lbs 
thrust, while Pratt & Whitney 
and General Electric are simi- 
larly offering lower-thrust ver- 
sions of the JT-9D- and the 
CF-6:' " 

At the same time, however, 
Rolls is discussing' with Pratt '& 
Whitney possible collaboration 
•on a new engine, the JT-1QD, 
which is being aimed specific- 
ally at the medium-range air- 
liner market, and could be used 
in any three-engined design that 

may emerge. The JT-10D 

began as a 22,000 lbs thrust 
engine, but is being progres- 
sively uprated to meet changing 
airline needs, and is now around 
the 28.000 lbs thrust class, and 
may go higher. The Rolls-Pratt 
& Whitney collaboration plan 
so far discussed envisages the 
U.K. company having 34 per 

cent of the JT-10D if that 

engine goes ahead, with Pratt 
<& Whitney having 54 per cent 
and the rest allocated: 10 per 
cent, to Motoren und Turbinen 
Union and 2 per cent to Fiat. 


Discussions 


The bill for Rolls-Royce's 
participation in the JT-10D could 
amount to about £150m., about 
the same as it would cost to 
develop a derated variant Df the 
RB-211 for the medium-range 
requirement Rolls-Royce is pre- 
pared to go either way, and 
is continuing discussions 
on possible ‘collaboration with 


Pratt & Whitney on the JT-20D 
while working on its proposals 
for the derated RB<211. It must 
follow both lines of attack at 
this time, because like the other 
engine makers it cannot afford 
to be left out of the big medium- 
range airliner markets of the 
future. Whatever course it ulti- 
mately follows, of course — 
JT-10D or derated RB-211 — 
depends entirely upon the way 
the market moves. What the 
airlines want will dictate the 
type of aircraft Boeing will 
build. 

The outcome may not be 
known until some time in the 
first half of next year. Boeing 
is planning to undertake a 
radical study campaign among 
the world's airlines this 
autumn, backing up its extens- 
ive researches over the past 
few years into future airliner 
requirements. It will be taking 
with it the engine proposals 
from all the manufacturers, and 
hopes it will be able to clarify 
its own thinking on its new air- 
craft some time around the 
spring or early summer. By 
that time, too, the world's air- 
lines will be able to see whether 
the recession of the past three 
years really is over, and better 
gauge their future fleet re- 
quirements. These factors will 
help to clarify the future 
engine programmes. 

The other contender in the 
medium-range aircraft field for 
the future is the McDonnell 
Douglas DC-X-200, a large 
twin-engined airliner that will 
be able to use any of the cur- 
rent generation of big-thrust 
engines. Therefore, although 
tile RB-211 is not now going 
into the DC-10, it still stands 
a strong chance of getting into 
the DC-X-200. 

The other new engine now on 
offer is the Franco-U.S. Snecma- 


General Electric CFRf-56. But 
at about 22,000 lbs. thrust this 
is too small for the DC-X-2U0 
and also for the Boeing 7X7.. 
It is being used for the French 
Mercure 200 airliner, a 17ft- 
seater. however, and it is likely 
to find its biggest market in 
the 100-200 seat class of air- 
liner that is also expected to 
be needed in the future. 


Mainstay 


In this area, there appears to 
be an emerging demand for an 
engine in the 16.000-22,000 lbs. 
thrust class — in effect a replace- 
ment for the Rolls-Royce Spey, 
which is currently widely used . 
in such aircraft as One-Elevens, 
Tridents and F-28s, and which 
has been, and still is, one of 
Rolls-Royce's business main- 
stays. (Over 4.300 civil and 
military Speys have been built.) 
The CFM-56 is in the top end 
of this bracket, and it is poss- 
ible that Rolls-Royce itself 
might find it worth while to 
get into this market. 

No one really knows just 
how much all these engine 
developments will cost, but 
it seems reasonable to sup- 
pose that no single manufac- 
turer will be able to undertake 
all of them alone. Thus, a sub- 
stantial measure of inter- 
national collaboration is inevit- 
able. Already some arrange- 
ments have been cemented 
(Snecma and GE on the CFM- 
56) and others are being dis- 
cussed (Rolls and Pratt and 
Witney on the JT-IOD). 

These, however, may not be 
the final answers. It is for this 
reason that one of the main 
topics for discussion behind the 
scenes at this year’s Farn- 
borough will almost certainly be 
what pattern nf partnerships 
will emerge in the months 
ahead. 


Letters to the Editor 


The blame for 
Notting Hill 

From Mr. G. P. Harden 
Sir.— In his article bn the 
-Notting Hill disturbances • (Sep- 
tember 1) Mr. Joe Rogaiy states 
that wishy washy liberalism, in 
which the vandals are described- 
as the victims, is out of place in 
any sensible discussion of.these 
incidents. Very true; yet later 
in the article, he suggests that 
it might be appropriate to turn 
a blind eye to the petty crimes 
involved, in the interest of better 
relations willr the West Indian 
community.' If that suggestion 
is not. a prime example of Wishy 
washy liberalism then perhaps 
Mr. Rogaiy can think of one. 
better! 

We are told that the carnival 
attracts people from, many -parts 
but it also draws others best on 
petty crimes of one form "or 
another. I suggest that those 
who go to enjoy the undoubted 
entertainment the carnival has 
to offer have every right to ex- 
pect that law and order will be 
maintained; we pay quite heavily 
far a police force for that pui^ 
pose. ■ .. 

Mr. Rogaiy might consider me 
as being on the far right when 
I say I am relieved ax : the .sight 
of the uniformed police -under* 
taking their duties. I am not 
provoked nor, I imagine, is the 
majority of people in this coua- 
tty. '. - 

We are offered a solution: it 
is the Government that must 
Westminster, 
sort out the 
r ..CM Mwwi 0. bad housing, bad 
T - JV education, high unemployment, - 
' etc., etc. We have heard all this 
before in connection with' many 
of -our depressed and deprived 
:itt«a and towns. Vast improve-: 
nemo. have been made in these 
elds In post-war .Britain; but 
•imer. petty or otherwise, has 
>t decreased; on the contrary, 
fias^grown. 

?he nettle to be grasped is 
te simple; a greater regard, 
law and order, and a greater 
■ect for one’s fellow citizens 
their property. 

. Murden. 
te Bield, 

•arfe Luue East, 
ite, Surrey. 


these criteria make eligible only Doris never lets a man down, of self-discipline has been sadly 
a small proportion oE projects. Other pinks may dry up in a^devalued along with much else. 
This, and the shortage of market drought but not Doris. And by gimmicks for cushioning the 
information and marketing capa- taking cuttings from what was effeets of our much-vaunted 
bility are perhaps the major once a single specimen in a pot. emancipation abound. If sweep- 
reasons why not enough new she has borne dozens of children ing inflation under the carpet is 
companies are started to help and grandchildren. • the name of the game, why not 

foster the Industrial growth of All’ these cuttings require is cynics might argue, index the 
this country, • a certain amount of protection, lot and be done with it? 

TDC is concerned .with indus- from sun and some recycled W. Grey, 

trial- technologically-based washing-up water without 12. Arden Road. 

products and, understandably, bleach. So much for • Mr. Finchley, NA 

encourage the setting up of tech- Howell's orders to “ let the 

nolbgically-hased companies. This flowers die;” • “ . 

is .fine, as far as it goes, 'and Vivian Ellis. 

TDC has a high reputation: 4 but, Holnicote. 

there is a real need for commer- Near Jfinefeeaa, Somerset. 

ciat/marketing companies to 

energise profitable -innovation 
over a much wider range of pro- 
duct areas, including consumer 
products; Ideally such companies 
should have sufficient resources 
to back new products which have 
already been market researched. 

Failing this, such marketing 


A gift 
of nature 

From Mr. N. A. BiliUh 


Saintly 
sea changes 


Sir.— Until l read 


From Mr. H. M. Stewart . 

Sir. — As Mr. Ralph Instone 
pointed out in his letter pub 
lished on September 1. Thorn 
Electrical Industries may have 
meshits- desanctified Saints John and 

sex of 
the 

WUUUl UlCJ. .kdU OKU UIUJCVUI, — —— . , .susuou VUHikU u* Giovanni 

hot only on a technical/product gift of nature, and as such ireeiy e p ao i a- *» But the Venetians 

basis and a financial plan, but available for everyone s use- niy themselves seem to suffer some 

-also on the basis of a thorough, belief dia not suppose wait confusion, regarding the saints 

market assessment and market- would be collected ana qtsm- ^ Siamese twins or even as one 


GENERAL 

Dr. Henry Kissinger. U.S. Secre- 
tary of State, arrives in London. 
To-morrow he meets Mr. Anthony 
Cropland, U.K. Foreign and Com- 
monwealth Secretary, before fly- 
ing to Zurich for week-end talks 
with Mr. John Vorster, South 
African Prime Minister, on the 
southern African situation. 

Prime Minister continues tour 
of North West England — ex- 
pected meeting with Lancashire 
textile leaders to hear their case 
for temporary restrictions on 
imports of some cotton yams and 
fabrics. 

" Switch Off Day Thames 
Water' Authority emergency 
water regulations for its area in 
London — comes into operation. 


To-day’s Events 


Counting begins on ballot of 
tbe National Union of Seamen 
to take industrial action on pay 
policy. 

Last day of United Nations 
symposium on use of solar 
energy. 

Annual meeting of British 
Association for the Advancement 
of Science continues in Lancaster. 

International Congress of 
Genealogical and Heraldic 
Sciences continues at Imperial 
College, S.W.7. 

OFFICIAL STATISTICS 

Central Statistical Office 
quarterly figures for public sector 


borrowing requirement and 
details of local authority borrow- 
ing. 

COMPANY RESULTS 
Bowater Corporation fhalf- 
year). Derek Crouch (Contrac- 
tors) (half-year). Tebbitt Group 
(half-year). 

COMPANY MEETINGS 
Associated Leisure. The Dor- 
chester, W„ 11.45. Brown Bover 
Kent, Connaught Rooms, W.C., 12 
Carrington Investments, Binning 
ham, 1L30. Crowther and Nichol 
son. Huddersfield. 3. Davenport 
Knitwear, Leicester, 11. HaJlite 
Holdings. Walton on Thames. 
12.15. London Sumatra Planta- 


tions, 1-t. Great Tower Street, 
E.CL. 11. Pilkmgton Bros.. St. 
Helens. 2.30. Richards of Shef- 
field. Sheffield, 12. Slater Walker 
Securities, Winchester House. 
E.C~ 1U0 (to be adjourned). 

CONFERENCE 

English-Speaking Union-— World 
Members’ Conference continues 
at Churchill College, Cambridge. 
Speakers to-day indude Lord 
Carrington and Mr. Roy Hatters- 
ley. 

EXHIBITIONS 

Landscapes from The Royal 
Collection. The Queen's Gallery. 
Buckingham Palace. 

London Postmarks flS40-l912>. 
Gibbons Gallery. 309, Strand. 
W.C2. 



ing plan. 

J. Bingham Dore, 

Director, 

Product Systems. 

105, Onslow Square, S.W.7. 




buted to my tap free of charge- U( j same person; the local 
All Sir John Arbuthnot was popular name for the church is 
saying is that the cost of provia- ^ Zannipolo. presumably the 
ing household water is, for the Venetian dialect form of the 
most part, accounted for as a French Jean-PauL 
fixed capital cost; introducing H Stewart, 
metering would Involve a large a/oresfield. 
increase in staffing and other Beech. Woye. 
costs, thereby at least doubling Gerrords Cross, Bucks, 
the cost of supplying water to 
the consumer- How many more 
functionaries do Brady and Tame 
wish to place on the backs of the 
; long-suffering public, which tbe 
Sir, — Adrian Hamilton’s ^-'introduction of metering would 
mirable survey - of ‘-‘Britain’s bring about? 

Thirsty Industry" omits con- . if anyone’s economics is of 
sideration of the part played in'^ antiquated origin, the ignorance From the Chairman. 
consumption by what is probably, .^ oe8 no t stem from -the .sensible Gresham Lion. 
the. largest single unit —-electro case put by Sir John.* Brady and sir.— I was verv encouraged to 

city seneration by the CEGBanff Tain e should re-name tliefr re ad MicbSli 
the SSEB. ■ ' ' organisation The Radical Anti- article (August 2S) “A Question 

!n 2 f *SS2?*5S2 Auarian Alliance. With free of Degree" and sincerely hope 

heat and power by these two market friends such as these, tbat Government and ambitious 
authorities no allowance is n«e who needs Left-wing loonies for parents will come to realise that 
for. the saving in water used, ™ - 


Industry’s 
thirst 

From Mr. Norman Jenkins. 


A question 
of degree 


--- — — - „ enemies: 

When singlfrpuipase generating N> a. Bilitch. 
stations are displaced. Neither, g Rusholme Road, 
for that matter, is there any p utney. S.W.15. 

allowance made for the electri- -. . 

city replaced by hot water. These 
comparisons are never made 
comprehensively, like with like. 

The very large use of water 
in electricity generation does not 
permit recycling when so much 


Miracle 

worker 


the time and money wasted oo 
irrelevant degrees are a major 
cause of the country's poor 
economic performance and the 
discontent among: our brighter 
young people. 

The need to improve marketing 
of our products and services 
particularly for export is vital 
to increasing employment and 
the use of oar surplus ‘manu- 
yet we see 


*0 



Commercially 

minded 

''rortLilr. J. Bingham Dore. 

Sir,— -Mr. Stevens letter 
August 2S) rightly reveals the 
iced for new companies pre- 
pared to inve« in entre- 
TGDcurial management capable 
f profitable innovation! 

I share Mr. Stevens’ experience 
l finding little shortage of new 
roduct designs and innovation* 
ut, in my view,. there is a real 
lortage of commercially viable 
iw product designs. . . 

r also share Mr. Stevens’ view 
at “the technologists are 
ldom commercially minded” 
it should they be? 1 think it 
usually inadvisable to try to 
ike the technologist commer- 
lly minded. -He should be eon- 
itrating on being a tech- 
legist, albeit developing new 
iducts within a noarket/inaj> 
jlnc specification. 

F entrepreneurial manage* 
nt is going lo be 
bouid include- someone skilled 
obtaining information .on the 
lire and - potential of the 
•ket for tbe new product and 
teone (hopefully the same 
ion) who knows how . to 
■ket the new product. Altema- 
ly. someone froiu outside 
aid be used to advise on these 
rets. 

nders laudably, organisations 
■ TDC have, strict criteria for 
ling venture capital, and 


is evaporated to atmosphere and From Mr. G. N. Vecsey. ... ~ 

more will be test when the • Sir, — No sooner has Mr. Denis faetunog capacity 
newest cooling towers are in ser- Howell been given the job oE that only about 1 per cent, of 
vice These use giant fans con- special coordinating responsi- university graduates find empioy- 
s umLng megawatts of electricity bUities for the drought — the ment in marketing. We are told 
solely to dissipate even more drought is over. the need to improve our manu- 

heat — and water — into the Could he not now be appointed factoring efficiency yet only 
atmosphere. as a Minister of Unemployment? ® E?, r _ ^^jj? 2?*? p _ r 5r 


Not content with such devices, G. N. Vecsey. 
the industry is planning in terms Graemesdyke Cottage, ' 
of generating units ten times' the Graemesdyke Avenue, 
size of the present layout — London, S.W.14. . 

20.000 MW “ energy parks " dissi- 

paring at least 40,000 MW of heat T j -. 
from each' at a cost in fuel for • Jm£|AV0Q 
the waste alone , of £800m- at AIIUWA '' W 
ro-day’s average rate of £20 per... pyp'licpc 
ton. The cost at time of engm - . .CALioca 
eering completion doesn't Mr. W. Grey 

contemplation, and as for -water gir, — The latest crop of pro- 
-there. . aren’t, apparently any nasals for a new . breed of 


duction while 22 per cent, are 
shown to go for further academic 
studies and lecturing where they 
continue to be a burden on the 
taxpayer for the rest of their 
lives while misleading our 
Government with academic ad- 
vice and our youth with irrele- 
vancies which prevents them 
from relating with the realities 
or life. 

When will our Government 

there. . aren’t, apparently ^ nasals for a. new. breed of "rognjsR tee disas^us conse- 
estuaries available large enough So^ing-raie/variable^oupon or of the education 

to supply the water. inflation-indexed Government S ' lfrn ._ n 

thankutily. a?e rated out on sl0 tkB inspires, in one of your 
sheer volume requirements. Who -g-Hejs at least, tee same " gut ^resaerm Htmc. 
says combined heat and power is Action " as the Houghton Com- 
uneconomic?^ mittee’s minority report has, Mmatesex. 

with your blessing (August 27). 
evinced against that committee's 
own. proposal for State financial 
aid to the political parties. 

Like such other famous shock- 
absorbers as floating exchange 
rates and now, once the experts „ 
can agree on any one of its 57 From, 3fr. R. A. Wool/, 
varieties, inflation accounting. Sir,— JUr. A Mackey's letter 

these are essentially a feather- (August 31) mentions that one 
mi . , bedding device, tin s time with can get free— or partially free— 

Si r , As a regular reader and the avowed aun Ot giving first aid ^ treatment in EEC countries by 

admirer of Robin Lane Eos to the Government itself. Like filling up the form required. But 
(who long ago should have been them, too, they - are well* , if you are self-employed you are 
appointed MisMer of Horticul- intentioned and, of course, not eligible even to receive form 
lure by any shade of -Govern- claimed/ to be in the pnbhc in- Bill. Gould someone tell me 
meat from pink to forget-me- terest In the bands of . those why the self-employed are 
not), I can confirm his associa* already ail too ready to indulge excluded? 
tion with Doris in his gardening themselves, all nevertheless are, R. A. Woolf, 
article of last week (August or amid be, the very devil. ' 58. Royxton Park Road. 

2fl) % ... : • While tbe old-fashioned virtue Hatch End, Pinner, Middlesex. 


Norman Jenkins. 

WftftefetU, Ewshot, Tamham. 
Storey. 


Thirsty old ; 
Doris, and me 

From Mr. Vivian Ellis' 


Self-employed 

excluded 


Midland Bank 
willbe taking care of business 
at the Bmolnternational 




As we are a participant in 
European Banks Internationa] 
(EBIC) , composed of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Mr. T. F. Graham, our Group 
representative from Zurich, 
will be there from September 
16-21 to help ensure your 
trip is a profitable one. 

There will also be an EBIC representative on 
hand for the entire Fair. 

If the occasion arises where you think you 
could use a little advice, talk to either of them. 
They can be contacted at the Fair at EBIC 
House, in front of Hall A2, Pavilion No. 1. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 


Mr.T.F. Graham, Group Representative Zurich, 
Midland Bank£rtuio Representative Oflk-o. . 
Bleichmvcs Si, 8002 Zurich, SwilwrlamL Tel: 36-OWJS 


Midland Sank International : 





Mi d l a nd Bank limited. International Division, 60 Gracechurcb Street, London EC3P 3BX. 'u w a 

•••• 
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£42m. from BET: second half upsurge 






TURNOVER for the year to March ■ — 

31. 197n nt The British Electric 
Traction Company increased from 
£37S,96m. to £43T.13m., and pre-tax Company 

profit advanced from £37.7r>m. to , „r“ 

142.06m.. after a marginal increase A*ncan la ites^ 


is stepped up from 4247p J 
4.653p net with a final of 3.253p. 


Twiner 1 45?.1» 3TS.%1 

Trading profit . . . 45.344 41.173 

Intc&uncm income 4.H4 4.9:12 

AawiaiCR .. 2.4«8 2.44A 

in*..- rest clurgri ift.HW M.SI5 

Profit before (ax 32,060 37,732 

Taxsnim 23.530 21 202 

»i profit . ........ iU.Mtt Ifi jjO 

Minority interests 4.fi63 

Nr I balancr HJ85 112*1 

Rxira. credits 1.HM 492 

Attributable 15. ISO 11.593 

Dividend* 6 792 4 12R 

Retained . S..KK - 

'Excluding ini-i'*rmenr income and turn- 
over ot associates. i Debits. 

• comment 

BET is up II per cent, pre-tax 
thanks to an impressire second 
half which pushed profits ahead 
by more than a fifth. The back- 


INDEX TO COMPANY HIGHLIGHTS 

Pane Col. Company 


Armhajc (Geo.) 

w 

3 

BJE.T. 

IS 

1 

BP 

19 

■4 

Crane Freuhauf 

18 

2 

Douglas (Robt. M.) 

18 

4 

Drake & Cubitt 

19 

"s 

Esperanza 

18 

5 

Gripperods 

19 

2 

Guinness Peat 

18 

7 

Hellenic & Gen. 

19 

1 

I.C.I. 

19 

1 

Kieeman 

19 

3 


MAM 

18 

3 

Mitchell Cotts 

18 

6 ' 

Mixconerete 

18 

7 

Morris RJakey 

18 

1 

Pitman 

18 

3 

Provident Financial 

18 

3 

Robinson (Thos.) 

18 

5 


Russell .(Alexander) 19 

Smit h (D. S.) 19 

Spo ng 19 

Stod dard 18 

SWS " 19 

Westminster & Country 19 


Mr. Gordon Mills, has been 
simplified. 

Whereas before MAM's entitle- 


Pase Col ment was based <> n the number 
— of days worked overseas, and it 


of days worked overseas, and it 
benefited only above 90 days P* r 
annum, the group -will now 
receive a fixed percentage of the 
gross earnings which, accrues to 
Ebostrail. a separate company 


■*_ stars' earnings from' this source. 

3 Ebostrail is owned by two direo 
-- tors of MAM, Mr. W. L. L. Smith 
?. and Mr. D. A. Landau. 

4 MAM's earning* will thus start 
e~ from the first day of overseas 
— working and “will be affected 
1 touch less dramatically in the 
4 event of any artist being unable. 

- through illness or otherwise, to' 
5_ work in excess -of 90 days." 
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Crane 
Fruehauf 
in profit 


tionat fall in the value of the 
pound will be avoided. 

The number of employees in 
several operating companies has 
been increased since the begin- 
ning of the year. 

• comment 


Stoddard 
recovers 
to £0.8m. 


asfoa a pUT».T,is in prom T „e »™ i/srswi rsy?? 

=?o™n°d e lo h “h? fi pS'ro™Lnc b e aC rt AiNWJl'NONG a lunnauid from Sls^moriths of 19-0 haw been stSdd.M Holding? T£r Ihe^ea^ 

sa a.isSBS-^'Sus: r«:; ts ss iz vatsjsl 

the main impetus, contributing *? June2«. 1976, the directors or profits are only 3 per cent. to £403,000. 

just over a third of total profits. Crane Fruehauf. trailer and con- higher than the previous six Earnings per 23p share before 
and the laundrv and joinery «a>f*er manufacturers, say they months, but the recovery in li.K. las arc up from 8 .flp to 2 l.6p 
operations arc a’lso ahead. So expect a result "substantially demand did not really get under a nd from 3p to 9£p neL The 
too is the transport side. But ahead " of this in the second half, way until this spring. Currently final dividend is 1.40767p making 
minin'* and quarrying has edged Profit fo*“ the year to December the main trailer plant is working a maximum permitted total of 
its losses up to around £3m. pre- 27. 1973. was 1111 ■° 00 - at twice the level of the depressed 2.34607p compared with 2.132S2p 

tax and T\’ contracting has again The commercial vehicle market period last year. Elsewhere previously. 

moved Jotter. This year BET'S in the U.K. remained depressed export growth has steadied down The chairman. Sir Robert A. 
earnings should continue to grow j n the first quarter of 1976, but after last year's surge, reflecting Maclean, says that in a period of 
and could just possibly lop as since then it has picked up to a less marked expansion in Iran, quiet demand for carpete in the 
much as a point olT a p 'e of levels in excess of the same period Overall full-year profits should be borne market the group increased 
6.8 with the shares up 4p to iQ 1975. Group first-half turnover capable of topping flm. pre tax, U.K. turnover by 13 per cenL 
Tip yesterday. Meanwhile, yield expanded from n4.72m. to dropping the prospective p/e on and overall turnover by 2S per 
is 101 per cent, and covered 2.1 fiOfifim. the shares at 19p to 6 (on a cent. 

times. And the group balance hi „„ ps » » m „ r nvenienf was norma5 1** charge!, while the The groups sales effort in 

sheet is as strong as ever. Tcthrire maximum yield of S.l per cent, overseas markets has been mam- 

m high ^lume trai er activr^ would be covered over three tained. achieving over £3ra. in 

The directors say there : is ev ejr One j ess prorn ising result export sales, representing an 

/f • O indication that the of the higher level of activity is increase of 68 per cenL over last 

VI /V in d *?! a ?i,.,*ri!It C «F Vhi^vMr an increased level of borrowing, year which Itself was a record. 

iUUlUd %X grow 5* uri "r lh ®. M 1 ? i ear ; Against last December's debt of However, it should be realised 

•w>l -m ? te e ™ STtaJe ,he current figure is £lm. that a proportion of this increase 

Klol/DV thc last '/.J" 0 ™. to Him. higher. is a direct result of sterling de- 

X31d4.lv CV Structure of the group was mam- valuation and that an increase 

_ „ J tained and it is ready to exploit of 50 per nnL over last year 

mirliiTOTT f n ll this upswing to the full. At the * J - „i. would be a more accurate guide, 

midway iail same time. development of over^ rfOVlflCnt the chairman says. The Aus- 

III1U ft itj AWU seas markets goes ahead. X 1UT1UVUL mtlian and German subsidiaries 

PROFITS before tax of Morris The net interim dividend is T7V? __ ^ _ 1 in particular increased their Mrn- 

and Blake v Wallnaners roll from stepped up Trom 0.43p to 0.495p 11111110151 I over by 36 p ® r cenL and 113 per 

£209 331 to HOI 483* in the first per 10p share. Last year's total 1. lUOUUOi cent, respectively, and it will 

S of 1876 bill the chairman ^ 0.8S679p. j continue to be the group's policy 

Mr A G Morris Jys that S Mmr 30 V3I100 10 break l ! n, ° e J: er wlde . n J^ over- 

' '7, ‘ I’i t«76 W75 dll ▼ (lllvl/ seas markets wherever the oppor- 

picked up considerably in August, . fMn couo _ ... a r,.Hh.r 


Sir Rowland Wright, chairman of Imperial Chemical 
Industries, which yesterday reported first-half 1976 profits 
£90m. higher at £24Im. 

DIVIDENDS ANNOUNCED 


ni ji-IT.- * „ II* " i- would be covered over three tamed, acme’ 

• 3? e r times. One less promising result export sales, 

indication that the of the higher level of activity is increase of 68 

in liJv d ?rnand an increased level of borrowing, year which it* 


representing 


Itself was a record. 


, • oar 4111 iiiGrvahru itritM UI uurrtiwiux. /SOI a I uiui U. imcxiiliu umtDiruu mu... a. a 

grow durin, the rest or tne year. Acainsl , asl Decembers debt of However, it should be realised London Utd. Invest, int 1.88 


the last 18 months the. basic 
structure of the group was main- 
tained and it is ready to exploit 
this upswing to the full. At the 
same time, development of over- 
seas markets goes ahead. 

The net interim dividend is 


second six months are expected 
to show an improvement. 
Turnover in the first half was 


the chairman slates. 

The net interim dividend is heid 
at 1.75p — last year’s toial was 
4.11p. from pre-tax profits of 
1379.403. 



Mali year 


1«76 

1S75 


•ronn 

£0M 

Tiimvw 

... 2U.S59 

14.711 

Opera tine vrofil 


-iM 

Loss currency exchange 


• 46 

Profit befm lax 

407 

-2VT 

Taxation 

27B 

T13I 

Mi non lacs 

17 

41 

AHrthuiahlp Ord 

Ul 

•is" 

* Loss. i Re lie r. 



The £129.000 

charged 

on 


Provident 

Financial 

advance 


the chairman says. The Aus- Thos. Robinson int. 0.66 

trallan and German subsidiaries Scottish Homes Nil 


Esperanza 


“i'l increased 


£57.2 lm. 


GitniD ment or f^ 82 - 000 ln new P lant 
reflects the group’s intention to 


Current 

Date Corre- 
of spondinfi 

Toial 

for 

Total 

last 

payment 

payment 

dnr. 

year 

year 

...inL 

0.79 

OcL 1 

072 

— 

1.58 

action 

3.25t 

Oct. 22 

2.85 

4.65 

4225 

...int. 

6BS 

Nov. 4 

6.23 

— 

17.99 

...inL 

0.5 



0.45 

— 

039 


3.14(b) 

OcL 26 

2M 

5.34 

1 4.88 

int. 

L5(b) 

Oct. 1 

1.25 

— 

3* 

int.... 

1.8 

Nov. 1 

1.61 

— 

4.16 

. int 

1.88 

Oct. 19 

1.72(a) 

— 

3.42 

...int. 

3.2o - 

Sept. 30 

2.95 

3223 

2.95 



2.47 

Oct. 20 

2.11 

3.84 

3.49 

...int. 

1.15t 

OcL 22 

1.03 

— 

2.4 

...int 

1.75 

Dec. 31 

1.75 

— 

4.11 

int. 

1.44 

— 

LSI 

— 

3.97 

...int. 

0.66 



0.6* 

— 

2.75* 


Nil 



0.38 

Nil 

0.38 

...int. 

0.43 

Oct. 18 

0.39 

— 

1.13 


1.41 

Nov .17 

1223 

2.35 

2.13 


0.4 

Nov. 22 

0.4 

0.4 

0.4 


2.95t 

Oct. 26 

2.48 

4.55 

3.98 

inL 

t90lc) 

Oct. 22 

90 

— 

210 


5J28 

OcL 29 

5.62 

8.28 

7.62 

int. 

0.67 

OcL 15 

0.67 

— 

1.64' 

.. int. 

8 7 

Nov. 11 

6.95 

— 

11.82 

.. int. 

1.13 

Jan. 1 

0.88 

— 

2.06 

inL 2.88(d) 

Nov. 12 

2.62 

— 

8.04 


2.56 

Oct. 6 

2.35 

3.47 

3J8 
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Guinness Peat . 
earnings up 

ATTRIBUTABLE profit of whether tlus trend will coiuim 
Guinness Peat Group expanded beyond the current year since ti 
from 12.75m. to £3.73m. in the sroup has to repay a i £L75m. bai 
year ended April 30. 1976. Turn- Joan in December 1976. A pre-fc 
over was down from 2303.67m. to total of around IlJam, susget 
2268.64m. mg 1G per cent; growth uv ti 

Excluding banking, profit was second half.. 100“ a reasonab 
up from £L55m. to £6J!7ni. sab- hope for the full year and i 
jeet to U.K. tax of 21.91m. that basis thr shares at 4«p tm 
(£L98m.). UJC deferred tax or prospective p^c of H and 
20.44m. (239,000) and overseas tax maximum yield of 8.H per cm 
of 20.67m. (fO.SBra.l, leaving reasonably valued. 

232oql, compared with 22.67m. - 

Banking profit, after provision 

for tax and transfers to contin- ISSUE NEWS 
gency reserves, amounted to 

Interest 0 on loan stock look New Tyndall 

£0.3 m. (£0.52m.) and minorities , 

HU 9m. (£0J3m.). TVinfl 

Earnings . per 25p share, fully t* 

diluted, are up from I2.3Sp_to The Tyndall Group has form 
la ' 19j ^£ , - de . nd is a new unauthorised unit trt 

Ac t (7.6235pl . with a final of designed to provide investors wi 
n.2«33p. Jt is the maxunum per- a vehicle for direct Investm em 
m, [ ted - . . . . tho U.S. The fund— Tynd, 

According to the directors the American Stock Options (Sfe 
level of activity in commodity ing an open-ended inve 
trading has increased although m £ nt company based In Jena 
physical turnover is down owing but m vestment will be road? 
to the lower level of commodity thc Tyndall ,\mertcan Sto 
pricM. This has been compensated options Company based in & 
by tile increase of business in the m ^ da . which was esiabllshed 
"futures'* markets not included Tynda u C3rJ i cr this year . 

1D Oth r er° broking and trading 

activities, and in particular Fen- ‘blue «X”£ iS?Sei 

church Inwrauce. have made good r s t o hoId 75 oc P cent of thTno 

fh P a h lhe d f of at least 5 per cent w« 

TT.0 %,'eS.Yot banldn K business SS5SiS“b i “!l«!l l '°rJr a, S^ t 

■iitarjasus- 

mnd“f ifs^mes'ls'sho?™ 

ments have been announced and ““L 1 " °??k® h.,vinr» ~„a 
to allow for further expansion of . Tb ? f m ? lhod , „°J b “^? h “ d “ 

- activities, the capital of the bank 

has been Increased by £2m. which balance of a 1 

was paid up in cash on August 2. *° markel condit ions much qmeS 
, 1976. FoMowiog this the total and far more cheaply than thn 


IdUILdl (UIU UUUUbCU til V 0 _ , j 

the bank now stand at £17.0m. shares. The company only de: 

_ in selling covered calls, that 

See Lex where it holds the stock as 4 

tinct from “naked" culls whe 
t- no slock is heid. Thc perfor 

A/I ivf'nn/ i rAm ante since May sbowa * ®j 
ItIIALUuLI CIC cent Improvement on the Di 

_ _ . _ * Jones average. 

▼ 11 idnin in The Jersey fund will be used 

cLv»“U 1II» 111 a feeder fund to the Bcrmudi 

„ using ti mixture-dollar premlu 

T i r hniT back-to-back loans and cash 

1 II SI. ild.il purchase shares; Tt Is Uie iibji 

___ . ,, .. .. .. , tlve that the performance of t 

FIR25T half (to May 31. 19*6) sales Tyndall American Stock Optic 


ot ti.-Hsra.. against mnH „ 

The directors state they are con- RnP - n 
fident that provisions for bad p^nned Gna. 
debts and slow payers are fully H, irin ® rh?" »' 


tranan ana uermao subsidiaries Scottish Homes Nil — 0.38 Nil 0.38 £ULS3m., against 210.19m., and riospjy m that’ of thc Stock C 

in particular increased their s*im- spong int. 0.43 Oct. 18 0.39 — 3.13 profit was up from I0.12m. to SonsCompany 

over by 36 per cenL and 113 per Stoddard 1.41 Nov .17 1J23 2.35 2.13 £0.46m. before tax or £0.24m. The now iSid la offering be 

cen ; respectively, and it w»l Atlantic Assets 0.4 Nov. 22 0.4 0.4 0.4 (£61,000). ac SSn and dS« 

continue to be the group s policy Esperanza 2.95t Oct. 26 2.48 4.55 3.98 The directors state that SSm a orlce of H mrSan 

lo break into ever widening over- g en Mining Finance int t90lc) Oct. 22 90 — 210 although activity in the construe- minimum investment £1-500 1 

ii_.pi aDd c " en “ sf ssb , , s . 2" z *» ^ ^ ^ *«> ai <*<■ mu 

“g «»««*. «» a™*'* ig^j-fion io gU-£5-£Si™::: !S ; f M - =« « iSAfwN »irim 

from sec ^ e lt ? 5 lt “ r * u ab, S hly com ' Matthewu Wrighlson inL 2.88id) Nov. 12 2.62 — 8.04 p^r^f in shDu ‘■MnlrnS NOLTON RlOHlS 

* tax Pe l bV -l,J.”w^^„ by n r th 1h£ r0 m^.' Rohert »• DoS** ' 2.56 Oct. 6 2.35 3.47 3J8 conl,nued Noiton Estates is proposing 

save introduction of the most _ . ..... rodnana hv wav of 

modem plant obtainable. Sir Dividends shown pence per share net except where otherwise stated. "They point out that the first f 815 *® 8D P,„ a 

c u on : Robert stales. • * Equivalent after ailowinc for scrip issue. t.On capital half figures show a considerable ^o-for-five - .“H® ?* Z 

r b ? d Planned Gnancial retrenchment increased by rights and/or acquisition issues, (a) Interim prior to improvement even after adding JSS mw nidta* 

[ u ‘*y during the severe downturn in one-for-four rights issue, (b) Gross throughout (c) bouth African hack I02m. provided for excep- ‘^ u ® 01 1 


obtainable, 


adequate, and _ that they have 1974/75 together with cents, (d) Corrected. 


Eurodollar loan. That borrowing “u future ‘ ? blS year > l nd 8 *25 W u 0t nMn r 

145702 — ssJrsA. ~ ta “ ppo " 


* CONSOLIDATED MURCHISON 
Yy LIMITED 

( Incorporated in the Republic of South Africa) 

T ^ PROSPECTING OF ANTIMONY LINE 

In November 1975 the Company announced that it had 
discovered antimony-bearing rocks outcropping on surface in 
one particular area. Reference to this occurrence was also 
made in the 1975 annual report. 

Examination of this occurrence has now heen completed 
and lhe Company's technical advisers have informed the Board 
that they consider the occurrence lo be of no economic 
importance. 

Prospecting or other areas of the antimony tine continues. 

By order of the hoard 
Anglo-Transvaal Consolidated Investment Company, Limited 

Secretaries, 
per: J. S. de WaaL 

London Secreiaries: Registered Office: 

Angln-Transvaal Trustees Limited, Anglovaal House. 

295 Regenl Street. 56 Main Street, 

LONDON' VV1R SST. JOHANNESBURG. 

2nd September. 1976. 


YOUR COMPETITORS: 


traditional pattern in which the Although this has necessitated 
second half-year provides the an increase in short term borrow- 
greater proportion of the profit j n gs or some £300,000 the group 
for the year. For the year 1975 continues to operate with sub- 
profit was £4.58m. stantial reserve facilities still 

The interim dividend is raised available to it- 
from 1.3l25p to 1.4437p net per 
23p share costing £558,027 ft Comment 


cents, (d) Corrected. Jonal ba^d debts in The previous sh ££ eeds or the ^ue will 

ye f c iviHanH used to provide further work? 

As forecast Che interim dividend and reduce borrnwines 

fTt First half turnover increased is raised from L0S5525p to 1.145p c the eur rtnt year the din 

r QHPraH73 from £2.1ra. to £3-2Sm- The profit net on capital increased by the t0 rs are SStin- a divide! 

all/id. Ls struck after depreciation and one-fqr-four rights— total for of per 25p share*’ In the ye 

, , interest received of ' £21,894 1974-75 was 2.393p from profits of ^ April 30? 1976tiie group pa 

AVflQTiflC tn (£26,745) but before tax of £0.S8m. a total of 0 6577n per share 

CXpdllQ^ IU £16G -f°° | ag^ost £ J7-[8L ft comment pre-tax profits of P £160.462, befo 

Profit last year totalled £660.114. ■ w,mmeni capita! profits of £44.498. 

T / 'yin The group's order intake con- fiUxconcrete’s recovery appears to p/-ji viWAPk' 

tinues at a satisfactory level and be running according to most ex- , 

DDI , TiT fn _ . Tull demands on the manufactur- pectations. Adjusting the previous 

PRE-TAX Profit* for the ywr to ing resources are assured for at year to a comparable basis, profits Fo^miark International of L5i 

March 31, 1976 of Esperanza Trade j east months ahead, the Board are 44 per cent, higher pre-tax. shares at 32p per share, val 


(£507^621 Last Tear's tntalwas and Transport, which has interests . ! 

3.9665 p absorbing 1 £1^33.131. During a poor year for carpel in international «n1<W and 

tinu^| iri Strict ^redTromrol. The Smwr^tSoddjrt HoWinw G£2m after n.OBm. t£L48m.) AiT'/ I ll 

SSTATS SSt"m?r, , 5f. B ,, ri r ; ExpUTaw^wn^TbSt TKefin.Td^d.nd < 5 lb. MltCnell 

the mranSSLuST' wriSd in^ m even if sterling’s fall i 5 left out mum permitted. 2.94Sp net per . ^ 

The greater proportion of this of account. While the market 124p share on increased capital, 
mAo?.Tu r r«riS3“ IS *IM« in th. UJv has b^n majdn, t^OllS IU 

term transactions which tpAppi increased. The sales performance 4.o48p (3.984p). earnings per ^ ^ 

the economic uncertainties which b based on ST ld ^ rk n ln Shar * ^ 15-lp (12 ■ 9p, : tllTl f Q ^TTl 

face customers and which increase markets W S1* •*«" f™?* T9 JiI 8 l9 J£? IUIJ iy.Jlll 

thc rate of turnover of funds in - vcars *in» «nd, now that siart-up 2?Si i^SSs r 

use. costa are largely over is proving '.'.r.'.'.'.'.'.'.T.'.r. 15S iS FOR THE year to June 30, 1976 

Average borrowings are reduced worthwhile. UJv. sales Tix i.2« i,3w 'Mitchell Cotts of South Africa, 

by almost 30 per cent compared been buoyed by an increase Minority* . - m u> a subsidiary of Mitchell Cotts 

with the first half of 1975 and !" Pro^ucl ^"*5; while thecom- ^mort. cnuthvf W c Croup, has reported a jump In 

interest charges reduced from E?m d . a t i on r tOmw vliniiiiemk' pre-tax profits from R8.78m. to 

£. .364m. to £3.432m. control has helped *to 'reduce The pre-tax profit is made up R14 ' 12i “v • 

interest costa, so that a 30 per of: international services £2£7ra. Accordingly, Mitchell Cotts 
ft comment cent, improvement at the trading i£1.62m.), copper and pyrites Group now' anticipates that likeiy 

ThP main „„ ^vel has been translated into a £0J7m. (£1^7m.), group expenses profit for its year to June 30. 

of ^ wSJST-uSJil* 93 per cent, improvement at the and not finance charges £Q27m. 1976. which was expected to be 

^ Pre-tax level (excluding exchange (10.24m.;. not greatly dissimilar lo last 

^horipniS^’or^hTifoofS ? I!*!, gains on foreign assets). There The results include three year's £8.03m.. will now exceed 



1975-78 

1974-T9 


HW8 

two 

Turnover etc 

... 20.660 

15.445 

Pre-tax praflt 

... L«0 

2.751 

Tax 

... 1.2M 

1.36R 

Minorities 

121 

12* 

Ertraord. credhvt - 

ns 

62 

Available 

tCurrency movements. 

... 1.774 

1413 


Mitchell 
Cotts to 
top £9.5m 


Sales volume must still be fairly applications have been reran 
depressed and most of the profits f rom shareholders for 428^» 
rise appears to have come from shares— 50.13 per. cent, - or/1; 
higher prices plus a significant shares available to them. T 
drop in interest charges. Borrow- balance of 1,071,442 shares wflT' 
ings last year were cut from 13.3m. allotted to institutional ..plao 
to £1.37ra. and must now be con- Dealings will begin in the m 
siderably lower following the shares Monday. 

£0.97m. rights issue in March. The After the placing ICFC and d 

second six months could there- of its subsidiaries and funds th'*' 

fore see. some benefit from interest ti manages will have a 14^ _ 

credits, though it is doubtful cent , stake in Polymark. ' ~ ■ ~~ 

KLEEMAN INDUSTRIAL HOLDING/. 
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increase in the total outatanding e ™ n Xmak X y eid o national «irt«a vriH continue to m romment pence per share (1975—1.61 pence per share). The Dividend : 

debt- In facL the latter has con- ?er^ent. TcoverS si time?) Sow “uStaitial growth in the # COmment payable on the 1st. November. 1976 to Shareholders OD the Regist- 

J5“ ^ beneficial look P RO u n ” «o5h fff tilt stores current year and will also benefit The news of the three-fifths rise at the close of business on the Sth October. 1976. 

frS^and the al 33p - from rhe GeUat,y acquisition. m pre-tax profits of Mitchell Cotts j t is the Directors’ present intention, subject to unforesei 

down by a full £L9m On the Additionally, improved copper -_™th African mteresta to about circumstances, to recommend a Final Dividend of 2.7727 pence p 

other hand, t!ie move re a Sorter ^ ^ 1 K?£ti o^to profit^ rt^irertSra 3Sle ?roup SSurnttam was ft" ^ hicb ' together with the interim paymenj would amount 

lending book has also meant less + / fl/ 1TI H V Si? and P they «pSt SS clearly designed to^ive a Blip to Pc^P^arefor the year compared with 4.1570 pence p 

deferred revenue to bring for- ****•*} t 111 Uj current y«r ta produce record the shares ah ead of futi-year ^M a,d ^°J^' Tbr ® ^. tt ® permitted h»4 

«»rd from the pre\ious yur, tj _ 1 v "M /f results. results due in early December. At l fK 0ns, .T { b , e credit .attributable to Shar eh old® 

which has restrained profits’ nhf V| 4lp they are currently languish- tn respect of these dividends Is equal to 35/65ths of tiie divide® 

growth to £0.4tn. Following the AVl/l/l* J.TX* _ comment ins near their year’s low and at a P^d- 

the'comnanvls lookine’Tor rteadv , J , 7p disco “ nt 10 Lhe ' r P£ ice ,asl The unaudited results for the six months ended 30th JTta 

Ifcowiy w ii proKn k JS UOU?12S V”* £11 ™' profitB . dro J* f J om - la ^ 3ry ' However, the shares - 1976 with comparative figures are as follows: 

JSh a* Ayuw O ia ‘ 3 Esperanra's copper mine has been yielding an histone 11.3 per cenL c il _ Bn , h . H 

continued unemploymeill and the OTprr . v 7?. mnrA thnn ^mnAnutwl rnr hu f — rpmainpri unmoved JlX TDOIlthS SlX IDOTlthS 12 mOHU 


sss. 1 year ,o produM rKort SiiftcTta'iS JLSStns 

4jp they are currently, languish- in respect of these dividends ia equal to 35/65 ths of tiie drviden< 


ft comment 


ing near their year's low and at a 
J7p discount to their price last 


The unaudited results for the six months ended 30th jib 


The £l.lm. profits drop from January. However, the shares — 1976 writh comparative figures are as follows' 

Esperanxa’s copper mine has been yielding an historic 11.3 per cenL Si* mnnth* si-r mnn ih. ___ rt 

mnra th.n <> n m n »nut«l l nr H. — remained immnvpri VASrt*»rrfnv a IX monuis blx months 12 mOBtf 
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Pitman 

WHAT MAKES THEM TICK? target 

Some of the most valuable lessons you learn in business IS £lm. 


S T PRE-TAX profit for the y „r more than compensated for by the -remained unmoved yesterday "aZT 

mrornw Ho n« arm a pood tark. ended March 31. 1076 at Robert Tast-movlng service division, and even at the prospect of an in- ended 

■round for an Increase" in sound M- Douglas is slighUy up It N pre-tas profits are lifted creased total dividend after the 30th June 

Tending. F The shares rose 5p X2.67m. againsr £2.6fim. A final by 6 per cenL *nie service division unchanged interim. Certainly, the - 1976 

yesterday to bOp, encouraged by dividend of 2.55S8$H7p net per does take > n * first-time contnbu- equivalent £J.4m. South African £ 

the first dividend inerease for two share makes a total up from t,on . r ™ m the Gellatley Hankey profits increase does not suggest «r, irnQvpr _ _ 3 411508 

years The nrosoective yield is 3-177795p to 3 .468444 7p. acquisition, but this ls only for much joy elsewhere in the group ■ — •■■■■■ 

115 tier cenL** 51,60 The profit is struck after three months and not a significant where losses are still being made Profit before taxation 908,000 

depreciation of 11.18m. f£0.9fim.). contributor to the £l}m. profits ' n Belgium and Canada. Loan Stock Interest — 

The tar charge is il^fim! increase. This year Esperanxa is Corporation Tax (estimated) (472.000) 

p»i (£1.44m,), and there is an extra- *°°bmg for further expansion 

ritman tsss? N«p™»t »» 


13 years The nrtvmectire vield is 3.177795p to 3 .468 444 To. acquisition, but this Ls only for much joy elsewhere in the group ■ — ■■■■■■ 

ll 11.5 per cenL P 51,66 ^"he profit is struck after three months and not a significant where losses are still being made Profit before taxation 


Some of the most valuable lessons you learn in business 
are at the expense of your competitors. 

If they make a mistake and you find out about it, you'll 
avoid the same pitfalls. Or if they’re successful, it’s just as 
important to find out why 

The best way to keep track of what your competitors are 
doing is by reading the Investors Chronicle every week. 

In our Company Analysis section, for example, you'll find 
a thorough and informative breakdown of company performance 
in all areas of the business sector. 

Key investment, performance and liquidity ratios from 
profit and loss accounts and balance sheets are extracted, which 
allow you to make accurate inter-company comparisons. We also 
provide a weekly comparative statistical analysis of a specific 
industrial or comrnerci 31 sector.This week, the toy industry is 

covered. . 

\bu1i get a better insight into all the companies that affect 
your business, competitors, suppliers and customers, than you 
could from any other publication. 

On sale today at all newsagents. 


depreciation of 11.18m. f£0.96m.). contributor to the £l}m. profits in Belgium and Canada. 

The tar charge is £1^6m. increase. This year Bsperanxa is 

(£1.44m.), and there is an extra- , r oofcinR for further expansion 

ordinary credit of £156*922 (debit frot T lts . service operations, and a X T 

£93.784). Earnings per share are profits should show a very useful ATflC^n 1 jGK CS 
given as 16.3p (15p adjusted). increase as the higher copper 

Dividend waivers amount to Prices (currently around £S50 a i 

£35.149 (£29,337). ton against an average of £5S0 in JUIiipS al 

The group's main interests are the _ v ® ar 10 March) helps mining 

in civil engineering and construe- P. rofits t0 recover. Mining opera- Va a Ifnr Q v 

non. tlons are unlikely to continue liail TT ftj 

beyond 1980 but the group's other 

ft comment activities are now dominanL even PRE-TAX profits for the 


Loan Stock Interest 

Corporation Tax (estimated) 


Net Profit 


ended 

ended 

30th June 

31st De 

1975 

1975. 

- -£ 

£ • 

3.30S.143 

6,968.31 

818,000 

2,010,11 

(23.000) 

(464« 

(413,000) 

(1,013,0® 

£382,000 

£95 m 


Corporation Tax has been provided ac the rate of -52% (1975— 52 9 d 
T hese figures uo not include any contribution from our reed 
acquisition of The Grange Packing & Gasket Co. (Bradford) Ltd-, • 

7}°& Loan Stock — following the conversions made on 214 - 
May, 1976 a total of 97% of the original issue had then befl • 
converted into Ordinary Shares or purchased. The small baJanc 


ALTHOUGH NOT attempting a beyond 1980 but the group's other cnnveriTrt ^ ai iiSS. ■ ,? e ? cf! 

real forecast for the current year, ft comment activities are now dommanL even PRE-TAX profits for the half-year 5”® d Shares or purchased. The small b^ar« 

Mr. Hugh de Beauchamp Lawson civen a recovery in mining profiis. to January 31. 1976, at the African £?* s ‘°®. e lJ ? en SI ? ljiarly dealt with under the terms of the issu 

Johnston, chairman of Pitman There are no surp ruses in Rohert At lflOp the market capitalisation Lakes Corporation has jumped L P e enure “sue has now been cancelled and no further inters 

reports that “all continues to go :H - Douglass unchanged prelimi- is £11.4m.. the p/e is 6.4 and the from £232,759 to £458,764. Charges are therefore payable. 


well.” nar >' figures. As expected, the yield is 7 2 per cent. 

The next target, he says, ls lo volume of business was relatively 
exceed the £lm. mark in pre-tax static throughout the year with __ 
profit, and he sees no reason why ]}**' orders becoming increasingly ThtimOC 
this should be unattainable. dimcult to find. This trend looks A HUuxftJ 

As known pre-tax profit in- Rke continuing in the current ^ _ . 

created from £336.000 to £541,000 year, especially in view of the nOninCDn 

in lhe year to March 31. 1976. proposed cuts i n Government A 'vw*UoUU 

The company operates as pub- spending, which is responsible * T 
lishers, primers and . proprietors for roughly 40 per cent, of the Q hpq rl 

of colleges. . group's normal work load. How- 


Active as traders and as planters I have waived my right to the Interim Dividend on my S00.M 
of tea,, rubber and other crops. Ordinary Shares which . will have the effect Of tile Connjan 
and also in general trading and retaining £14.400. * ' 

the motor Industry, the company T 

paid a Gnal dividend of -4p net , in . m ^ r statement accompanying our Annual Report *0 
per £1 share Tor the year ended Accounts. I indicated that the extraordinary and unprecedenie 
July 31, 1975. from pre-tax profits demand for our products over the past two years was ending an 
of £661,299. we were reentering a more normal pattern of business and aecort 

Mr. B. S. Cleminson, chairman, resulls wouJd depend, as they always have pver JOB 

states that it is clear that net history, on a continuous, and daily, stream of orders flkff 
profit for the year will 'exceed ? br S?. d ^ from our normal house trade Interests. It is therefor 



liquid resources. Cash and short- si" eers 5* 10 , macQlne makers. 7““- ““ yumiauea 10 -maKe progress and to a law. 

M AM’s npw lenB deposits now total more ^ bomas Robinson and Son say tX-LiO,(KHJ>. actent. tiiejncre^e in profit stems. from the efforts madT“ . 

O UL rr than £5m.. against £i.4m. at the are anticipating a satisfactory ■ business abroad. In current circumstances, it Is difficult' to . 

PQminoc f" d -° r 1974 '^- This Should help re ' -<uit for 197 s - WIGFAI T i?„ a / l ? rccas !/ or r tfie balance of the near, but f voi2* 

vdllUllgj the group to finance the expan- The net interiin dividend is tiJrALLi anticipate that the profits for the- year as a whole would not b 

fnvmnlrt f ° n . 'J!* 0 i ,ve T? eas markets (par- effectively raised from 0.6p to Henry WigfaU, retailers of TV SnPSn.?* for - year ended the 31&t December, 197^^ 

tormuia ' J? udl Ap * Ma> wh «*. » S-. 6 ®? 2®P sfiare. The final sets, refrigerators and other jS 1 i«SS W ? ^u Unpr °J eu,ent in second half of the y»; ; 

n The formula by vhieh j. °, f conc ^ nt L atlon div,d ®5 d recommendation wiu be household appliances, has post- “??A the , l ? rofits disclosed in this Interim Statement- - 

w*m£S£? id S35TC ntal Ji .Sin 3 f aTO 11 bener dependent on the year's trading poned publication of the annual which would make mother record year. 

SSrfwnSwms "roup 'S&DauS S ^ companies resulta and Government regula- remilta imtil September 17. and 

in the orereea** MrriniK ^ 1 ° T be ,5 } I ares at ®n» l| ons in force the directors say. the annual accounts until Octo- 

inre perfomances^rinaTna ii£L™ fpS SSribuEon^ hi Se ^ ^ *“ been Moor House. London Wall. 

.is*, rn-iAhpri i. I ..l’ 1 , "“r 1 an 3 " " M aistrioution will be the maximum caused by discussions concern too I notion ltrjv qerp 

Tom jS^SS therefore hare plenty to be PcrrniUed. Thc total last year was the possible sale of the 55S35' 


To staj- alive in business, stay in touch, ffi JTES£ 3 tWES 


DERRICK KLEEMAN. 

CpaiHia ar , 


equivalent to 2.7 5p 4 


caused by discussions concerning London, EC2Y 5 HP 
the possible sale of the group’s 2nd September, 1976. 
mail order business. 
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. in BP turns in 


first six months 


■ SECOND- quarter profits-- -of-* 


: . liuoerhd Chemical Indirctri#* in “ — first four months of the current NET ATTRIBUTABLE Income or 

, ; iaTStrS 1 f ™r mT ?s board meetings m 

^ ffOCrn ma ic ntr £241 m f a* au* — - , . UIDSB iOr ulC uTSt 0211 fll l&St 1131prO\6u fTOIfl wi -3m, tO z5I^ni. 

. «?$“!«! _^VC notifl«l year. in the second quarter of 1976. 


' ' ‘ v/.hilf ytar^ compared with £15Lm. dai«*of Bpsrd mee-dnas' to the stock 

■ : : ( :in:the same period Of 1975. . SEW* 0 -,. Such “»«Uns3 are. uraallj- 

• • 1 ■ ■ First half sales wr>r» ft <u;r, n ? ew . for J hc pnxpaw of ctMUfdmna dhi- 

WhW WllsMtaB ire not ivait- 
. • P , ifsome 31 pef cent, higher than the ab, <* VheUtcr dividends coDceraw am 
! -i " k *• first half test' year. Sales in the tawrtms w fin»is and tiw sub-dMaions 
' • increased from £B36m. to ■*“» « *** 

pT3m. r and -overseas sales rose ettW ^ T aDAY ‘ 

from £865m. to £Ll9bn. The Inwtms-Bowater, Ciroreb ' and Co, 
N PU/« FOB value of exports for the 1976 D 2£*. c ™ J 5L_ rc J D0 ™ nDrE ’- , 

S first half was £394m. (£284ra.). M r£?£- nrSUL 

I’ The Board states whereas the interims- - 

I V|ij . volume of sales in the ILK. in the 5"*°° »nd sons .u sect, m 


Upsurge 
at Geo. 
Armitage 


in the second quarter of 1976, 
giving a first half figure of £T2m., 
compared with £79,5m. 

. The Increase between the 
quarters, say the directors, 1$ 
mainly due to die build-up' of pro- 
duction from the Forties-Field. . 

Although there has been a small 
improvement in profitability, the 
returns on-sales generally remain 
unsatisfactory, -particularly in 
Europe where losses continue to 


V ||f| , volume Of sales in the ILK. in the £"™° 5003 Sew. 14 V . ttemariA in%nTrira«as. Chemical 

'Uflj second quarter was virtually un- 5p,Bli * « EXCLUDING* VAT, -turnover of l hoover ' <SitSue to 

<d-m.-m.j- aJlSAr. t •-» fct3» iTUS IS 


fbe recovery in overseas markets, ceramic — 7-Z sm. 9 t0 fL99m - *? economic conditions, they add. 

.! i5l . including exports from the UJC „*»«»*- 0 the first half of 1978 and pre-tax second tramter ral« of 409m. 

• - ■■) •>>. in ftg SMJ^tMaaSK&i proerwent ahead from mom. to to SS^SlUS %n*J» 


-. 4 «-<v — ~ awn am Moacrop isuatueion?... un. 13 «J 4 cm «>“»» »»»****. wuum/ "**«,*" 

i ,, prec eding two quarters continued Twetfoatein umted Coma-ira ... Soot. s. « i* ' ■ . , ,.r- " ■■ per cent -lower than the first 

. dunne the second quarter of 1975 talker (James) GoUsmitb ana ■ ■ ^ Sales. prospects for. the rest of three months, givlm* a first half 

- , . ftongh at a somewhat reduced wi^lur'r' l-tSSt 5 | :$i2££ ^encouragmrand the tota j- bf gSt? tonnes 

^ director expect rwutts to show tonnes). Natural gas sales In the 

<Jhemlcal prices obtamabie • • ■ significant increase.” However, second •' quarter ; were ' 10m. 

> iWrWwide . do not fully reflect Tli w the outiook for 1977 js uncertain, ^ metres per day (10.4m. cu. 

• ';thB continuing increase ip ‘costs, KatFPT ^ :. .. . .. ‘ ■ metres^, ana for 'the first half 

, tucludinR those arising from the <UvLiCi Thfc interim dividend is lifted io. 4 nt cul ' metres no.7m. . cu. 

fcl] m the value of sterling. - _ • from OJiSp net to 0.7865p net — metres) 

A ™** interim dividend of 8p im«r TAr dividend total^was^i^lp Total' sales tonnages ati half- 

,- . - -.per.il unit is declared on. capital . y Vill JLvfX l. r '^ n Profits of £0.46m. Earmngs W ay were 2A per cent, below the 

; -Increased by a. rights .-issue, com- ^ are (3.79p) for previous comparable level— crude 

.. ' pared with 6.9493p.Jast year. As' rmnnAWHArlr - year ‘ - ‘J .. oil sales declined by 14.9 per cent 

is; ijnppeirqas . 

, ^totalling LJ.7S<B5 r for the current YEAR-END turnover (to April 30. S». ' If"- 

-• ; -.yeaxv against llR243p in 1975. 1976? of ■ Cripperrods DokUngs ^ 

... . First Halt .VeRr rose from £&83rn. tO £4Am. and .Extraordlijiry" credit . • 7 

• || . 19W 1WS 3973 profit was £0.72in., compared with . : T E*ciwiiijg vat. 

• - •- 1*5, subject to tax of £0J58m, ' . 7 . . . 

sadaiuri™ ijS tS-" I n the first half profit increased W^^TlTlincf’Pr 

. „ ,\. 2 rdqtiartrr «... -Z -.;-™ from £059m. to £0^4m. ’ 

'• ,*'-n'^2SS^. r ' « «-’TS Earnings per- lop share for the A- PmiTifrv 

M *» , 1S ^P (^8p) and divi- l^OUUlTy . 

istqnsrter 71 s n — dend total is 5.330 p gross, com- -i 1 _ 

ad warier I 2 S . tb — pared with 4A$p,jwith a final of ClltS iOSS 

- — — . 6t 3.136p. Dividends have been 

_. wacuartCT — — . waived -on 0.75m. shares. A cut in pre-tax- loss 


-j£ 5 st, SS£ s while -.sales ..of - products and 
' .nw xmb - chemicals increased by 9.7. per 
. lass. . inn cent 

• *£’■ Net income -per-share for. the 

7 . S. six months is lSJip (20.5p) per 
r. - £1 share. The interim, dividend is 

. . - tip by the maxuiinm permitted to' 
. &875p net (U5jO'< . Last year's 
pf- " : total was I759p from attributable 


1 Excluding VAT. 


2nd quarter US 78 — 

SMqtumr — 51'; 

■ ‘ 4th quarter — — 109 . 

• !■.»'-•■ Ml Bl 1»' 

.PmliKimeBC Brants ..J... 14 "iff «s 

„-.E«nHml. debits .i_ —.55 

' .Minoritica .-. n - 9 54 

•" . Attributable 1CI 143 91 .187 

Continuing previous practice,^ 
:: no part of -the. credit arising from 
?' the conversion into sterling of. the 
r . i net current <>£ overseas 

-subsidiaries has been induded in ; 

the half . year's .results,- 

On the basis of the movement 
In exchange rates which occurred 


Westminster 
& Country 
cuts loss 


5 ing accessories. . ; to April 30, 1976; Is reported by 4 nNUn “ 

* - ..... ... Westminster and Country Pro- kl fu 

" . „ . . perties. This figure includes the lacome 772.0 ssxs 

|-|pl|PTllP vv share o£ Ioss of an associated overseas aaj.o 791.7 

a ^ company of £39.000 (£463,000). Ey™? t M air"' jj 

e • No dividend wiJl.be paid, as last Amnwiabte^come"''!.. 72.0 79 s 

S.i VJCllvI di . year. * Made np from corporation tax iln- 

d . V ‘ . -." Earnings per share are stated ,3tu3as 111 respect 0 / deferred tax*- 

, downturn - - « ** = ^ -t i5.« P 

1* - „ ■■■••; 'r ~ Jaszume. . .- prevloasiy wrinen off £34.6n>.. peirpluem 

d Pre-tax revenue of Hellenic ana The Board states that the revenue tax J22.4m. x Losses. 


profits of £1 44.8m. 




First halt 


197® 

1873 


£m. 

£m. 

Sales 

5.778 J! 


Customs dalles, etc. ... 

953.3 

505.4 

Other income 

93.9 

935 

Total 

4588.7 

3.7235 

Cost of oil, freight, etc. 

3.31 3 3 - 

25579 

Other expenses 

Deprcn. and qnxmhts 

415.4 

331.0 

provided 

1125 

905 

Interest 

7SJ> 

5LI 

lucerne .... 

772.0 

8825 

Overseas 

847.0 

791.7 

0 JC tar* 

313 

145 

Minority profits 

15 

•325 

AttrtbaubJe income ... 

72.0 

795 


up to June SO, the credit for the current year has opened on a 

first half year was £3 8m. An £398202 in the first moTe dieerful note which should 

appropriate credit . " will • ‘be. I,a iL of j- Iead to a more satisfactory result 
included in tile results far the ■ 7bt «h»ctors anticipate that j n 1377 

third quarter by which' time the £ venu ? f , or ^ lo f« mts-75 1974-73 

llkrfv movement^ fnr the vear will tiian that Of previous year, but -- £80B 1 DD 0 

,rar 2 JLJP 91 “J 62 fi?.*« 2 !SS Sr 5 -Si.-=-= ^ *ffl 


See Lex 


Alex Russell 


"rrSTfeto exceptionally buo^t 

yearconSt5M&^or? D ra"on r«ult._on rey emie ac count fnr i „ 

mx £73DE, overseas tax £28m. and ygtfiOOO. ExtraonUnary credit 

: tax on principal associated com- "BLSttlT*... -credit. 


SSril== i 3 progress 

. iq 7 s JSL-ic:- t: °T ^ ALEXANDER RUSSELL has sub- 

lm. *iout_ iMiMMH.jiiiu ffiifi ooo Extraordinary credit” 782 ass stantially increased sales of light- 

’ ■ ' ' EFSS X' ReS^for the six months Is . ^^emal blocks m the oir^ 

pames £6 dl, less a credit- of £6m. -t—.-t -ftor intmd snii pmom;*; _ rent year and this more than 

' ".'••• for UJC investment grants. ^fSraiSr (flSSfi) W ESTFORTH offset a dec,in e ^ sales from the 

■'■•"i Pending implementation of M rrAOPM) 36) ' T ' quarries and coal recovery busi- 

- "‘"current cost accounting it is- ■ (£40^64). ■ . - The resolution to enable early ness, sha reholder were told at 

' useful to indicate theeffects of dem^'^-fin'inYan P i Rn. 3b Yn 1136 Westf°rth Elec- the annual meeting. 

i.i\ iiinn“ B ^ ,heCPP6<Bi£ ' tl,e -«»&&***& WA or Sfe&*SBST& r JS 

■ Kfs.r”— saarwupa a 3 

■S gggs&i 

a i s ?,:r dra ° n s - &sgjnssua*«fi 


; ,hy approximately IllDm. This share is 51 Jp (52.4p). 
compares with an adjustment of _ 

£130m. for the first half and ■ - 
£245m. For, the whole' of. IBT5 for ' I) annWlV QhpQfl 
; .the conditions of inflation which IVcIIUttII allyiUl 
; v existed then. : f - 

r- See Lex ldl .. . i 


the Board- had authorised the 
doubling of the Essex capacity 
and a 50 per cent increase at 
Beaufort. 

' Pfans to open a new plant in 
Lancs were well under way in 
negotiations for a site and an 
application for planning permis- 
sion. 

Optimism 
at Drake 
& Cubitt 

AT THE ANNUAL meeting of 
Drake & Cubitt Holdings, Mr. 
M. C. Abbott, chairman, -reported 
that trading, since publication of 
the group’s interim figures, was 
on budget and -that there was 

expectation of a satisfactory profit 
from the new group for the cur- 
rent year ending October 3L 1976. 

Contracts had . now been 
exchanged for the sale of Cubitt 
Homes and EPDS .overseas, leaving 
the group with a small balance 
of property interests in the U.K. 
and Germany. 

The new group, consisting 
principally of Drake & Scull, was 
In a -buoyant condition and the 
overseas activities in particular 
were proving to be extremely 
profitable with positive cash in- 
flow to the UJC, said the chair- 
man. 

Central costs were continuing 
to be reduced through rationali- 
sation and together with a smaller 
Board and management structure 
would produce significant savings; 

SWS report 
out on 

September 14 

The Slater Walker Securities 
report and accounts, plus a con- 
densed. . version of the long- 
awaited report into the group by 
investigating accountants Peak 
Marwick Mitchell and Price 
Waterhouse, will be sent to share- 
holders in one combined docu- 
ment on September 14. As 
expected the annual meeting. Is 
to be postponed from to-day 
until October 8. 

The acountants 1 report was 
commissioned last October after 
the departure of former chair- 
man Mr. Jim Slater. It bad been 
hoped to obtain clearance lor the 
document in time for to-day’s 
scheduled AGM, but delay has 
arisen due to obtaining the 
necessary consents of the com- 
panies and individuals mentioned 
in the report It is already 
known- that the full version will 
not be published. 


Kleeman up £0.1 lm. halfway 


- ' ' From, net sales of Y<fi.76Bir'_ t ^ 

o ■ - £• .. -j- . against Y53B7 hl, profits- otfore REPORTING first-half 1948 pre- rights to the mtenm dividend on 

NtJOTlS tirSt tax of Renown Incorporated tax profit up from £795,000 to 80.000 Ordinary shares. - - 

“ ® . . amounted to Y*39m. in the six £908,000. Mr. D. Kleeman, chair- i ^ mo D i£_ 

half riep - montiis ended June 30, 19 1 6, com- man of Kleeman industrial Hold- r t 

UdU llSv . ...pared with. Y1.53m., m the same , nmietwatM .(.« imiti f Turnorw 3.«i«n8 isawc 

.. ' . period last year. “**• anlic, l iates that profit for Deprecl>tlnn 

Sales of Spongand Q> for the: Renown- Is reputedly the largest the year will not be less than the Loansincxtaterea ... 
rst half of 1076 increased from wholesaler of riothing in Japan £lJ6m. for 19 o, and it could well 


M IKK 


period- last year. 


tags, anticipates that profit for b“pnpci«ann''”^::r. 


50.922 . 44.788 

— 23, 0M 

WWU rts jxa 
472X00 413.000 

-438,900 382.000 

manufactures 


£1 .09m. .to £1^2m. and profits wert and recently gained - a Stock show an Improvement In the Nei proa 438,000 S 82 .oon 

- up from £1I1JB39 to £128^1 be- Exchange listing. -Last Saturday alo „ K th e wn^ oi t j, e The ; company manufactures 

■ fore tax Of £65,185 agmpst £5^219. figures w-cre inadvertently given fi ^ T _ hnlf proB r he adds sea,s and Baskets. 

The net mtenm dividend is in s terilng . . _ . 

lifted From 039p to D.43p per - .. The Interim dividend is stepped •comment 

lOp share — In 1975, the total was ; . itf *rr\ r*nT T ATTIC H? irtinal-Slpto JAp net P®r 2oP KJeeman has given nlentv of 

3. Mr from pre-tax profits of ALLIED COLLOIDS share. It is the present intention P jilnm 

£197,642. The chairman of Allied" Colloids, to recommend a maximum per- . mat ^e_ °oom 

' The group trades, as hardware Mr. J. Dawes, told yesterday’s mined final of 2J727p 12^4/p) Sate S“ d started a t^ttaie^ 
makers and wireworkcra. ; . annual meeting that profits for The chairman , has waived his JJJJ 5 ^JeriS shorted ta 1973 

" and held up till around this time 

. ■■■■■ " ■ - ...■■--■■■i ■ ' . ... ■■ ■ ■ * — " last year could not be sustained. 

' ftr:,- a aj i. wrM ft > > So, although the group’s growth 

- - ■ Mouce oj Keaemptum ralc t,as dropped considerably, 

" . the 11 per cenL pre-tax rise just 

f International Standard Electric Corporation 

i 11, " « j a wide range of markets over- 

9% Sinkmg Fond Debentures, due Uctooer l, lyao seas, and from the fact that much 

Tf % os sot 3=wSs s was 

borJwimetrS^ fbUowingnumbers, tadS^ ‘it*® SSS 

Coupon Debantam of SLOW Ttincipal Amoimt Interest but, eren here, pros- 

. ; »i ai»a>'ss9as!a»'3!8Rts;uai«;i^JRtHS.3giSSS p * rt! d ' pend ° a m,er ' 


national trading than on new 
ship-building. A maintenance of 
the profits trend so far gives a 
p/e on the 172p shares of 7.2, 
where the projected yield is 4 per 
cent covered five times. 

Outlook at 
David S. Smith 

If the pace experienced at 
David S. Smith (Holdings) during 
the past four months can be 
sustained, chairman Mr. D. S. 
Smith expects once again to 
achieve satisfactory results for 
the current year. 

The “substantial” rise in the 
cost of materials is expected to 
continue. This is creating a more 
stringent dejnand for economies. 
The directors expect, therefore, 
that pressure on margins will be 
maintained. They are. however, 
confident of the company's ability 
to increase sales and thereby 
minimise this deleterious effect. 

As already known, pre-tax 
profits for the year to April 30. 
1976 expanded from £0.7Snu to 
£ 0 -S 7 rn. The total dividend is 
stepped - up from 1.9973P ro 
2.1675p net at a cost of £117,300 
(£108,090). ■ 
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GENERAL MINING & FINANCE 
I M 11 CORPORATION LIMITED 

(Incorporated in the Republic of South Africa! 

INTERIM REPORT TO MEMBERS FOR THE HALF-YEAR TO 

JUNE 30, 1976 AND DIVIDEND ANNOUNCEMENT 

The unaudited consolidated financial results for the six months to June 30. 1976 

are as follows: 

Unaudited 

Six months ended Audited 

June 30 Year ended 

1976 1975 3F12/75 

SUMMARY OF F1NANCLAL DATA * QT ™ 

Number of shares issued 8,3I6,*36 5,916,136 5,916,730 

Earningsof or ^^ a f eho!de ” - 19 , 098 12>533 26.034 

-—cents per share 212 

““^fraonnt (R000) W 5-39 12, =23 

—cents per ordinary share 90 90 - iU 

Asset value including excess market value of listed 

investment and directors’ valuation of un- . 

listed investments— cents per ordinary share 4-350 5,312 3,9«3 

GROUP PROFIT FOR THE SIX MONTHS 

R 000 r ono R 000 

Group profit before taxation - ’ Hffl! ^ . 

Taxation a '■ 4iI27 J,3oQ i.oSl 


Group profit after taxation 

Outside shareholders’ interest and preference 
dividend 

Group profit attributable to ordinary shareholders 
of General Mining 

CONSOLIDATED BALANCE SHEET 

Equity shareholders' interest 

Outside shareholders’ interest 

Loan capital 

Preference share capital — 6% 


Employment of capital: 

Investments — Listed 

—(Market value) 

—Unlisted 

— (Directors' valuation) 

Cost of control (note 7) 

Fixed and mining assets 

Townships 

Current assets 


Total assets 

Current liabilities 


£316,736 

5,916,736 

5.916,736 

19,098 

330 

12,533 

212 

26.034 

440 

7,485 

90 

5,239 

90 

12.223 

210 

4450 

5,312 

3,963 

R'000 

35,616 

4,137 

R'OtlO 
■ 18.959 
3,330 

K'000 

40.125 

7.591 

31,489 

15,629 

32,534 

12,391 

3,096 

6.500 

19,098 

12,533 

26.034 

224.657 

146.261 

122.262 
500 

140.459 

37,551 

90,474 

500 

145,556 

41,373 

1QG.SRR 

500 

493,680 

26S.9S4 

294,292 

183.752 

(401.176) 

43499 

(142.022) 

50,455 

122£98 

8.799 

276,818 

140,643 

(292,937) 

10,574 

(32,205) 

85,669 

9,549 

136,266 

136,352 

(212,454) 

11,433 

(25,030) 

9S.7S6 

S.772 

155,508 

686,121 

192,441 

382,701 

113,717 

410,851 

116,559 

493,680 

268.9S4 

2944192 


Notes: 

1. . Included in earnings of ordinary shareholders is 32 c.ps. (half-year 1975— Nil c.p.s. 

and year 1975 — 17 c.p.s) being surplus on sale of investments less provisions. 

2. Provision against investments is only considered at the year-end. Income is not 
earned proportionately over the year. 

3. A final dividend of 120 c.p.s. amounting to JR6.985.000 (1975—120 c.p.s. — R6.224.000), 
in respect of the 3975 financial year was paid in April 1976 and a dividend of 1115,000 
(1975 — R15.000) on preference shares was paid in June, 1976. 

4. For comparative purposes, the net asset value per share at June 30, 1975 has been 
reduced to 5,312 cents. 

5. Since December 31. 1975, 2.4 million new Ordinary General Mining shares have 
been allotted to Federate Mynbou Beperk in exchange for a 21 % interest in Union 
Corporation Limited, which, together with a 59% interest held by S-nlrust Limited 
were placed in a holding company. After these transactions, Ceneral Mining controls 
50.1% of Union Corporation and has a beneficial interest of 44.9% in that company. 
Hie results of Union Corporation for the six months since January 1, 1976, have 
been consolidated with those of General Mining. 

6. As a result of the decrease in the price of the securities-rand and taking into account 
arrangements already made, the liability in respect of the SS5 million foreign loan 
increased on June 30, 1976 to R77.392,000 as against R75.355.000 at December 31. 
1975. 

This difference is provided for in full in the abovementioaed results. 

7. Cost of control Is the net difference between the cost of investments in subsidiaries 
and the book value of their assets and is excluded in calculating the asset value 
per share. 

8. Shareholders attention is drawn to the considerable drop in the gold price during 
the past two months. If the price does not increase materially, the earnings of the 
company in the second half of the year will be affected detrimentally. 

DECLARATION OF DJVTDEND • 

NOTICE IS HEREBY GIVEN that an interim dividend No. 101 (Coupon No. 103) of 90 
cents per share in respect of the year ending December 31. 1976 has been declared 
payable to members registered at the close of business on September 17. 1976, and to 
holders of share warrants to bearer surrendering coupon No. 103. 

The register of ordinary shareholders will be closed from September 18, to October 1. 
1976, both days inclusive. 

No instructions involving a change of the office of payment will be accepted after 
September 17. 1976. 

The dividend is declared in the currency of the Republic of South Africa. Payments from 
the United Kingdom office will be made in United Kingdom currency at the rate of 
exchange ruling on October 11, 1976, or on. the first day thereafter on which a rate of 
exchange is available. 

Non-resident shareholders’ tax of 15% will be deducted from dividends payable to 
shareholders whose registered addresses are outside the Republic of South Africa. 

Dividend warrants will be posted by the transfer secretaries mentioned below, on or 
about October 21, 1976. 

The full conditions of payment may be inspected at or obtained from the head office 
or the offices of the transfer secretaries of the company. 


By order of the Board, 
R. R. Bishop 
London Secretary 
Head Office: 

6 HolJard Street, 
Johannesburg 2001 
(P. 0. Box 61820. 
Marshalltown 2107). 

September 2, J976. 


London Office: 

Friars House. 

39/41 New Broad 
Street, 

London EC2M 1NJ. 


Transfer Secretaries: 

United Kingdom: 

Charter Consolidated Limited, 
P.O. Box 102, 

Charter House, Park Street, 
Ashford, Kent TN24 8EO. 


I Marshalls (Halifax) Ltd. 


Record profit 
for seventh successive year 

Sales increased by29Z Profits up by 39 °l 


CONCRETE DIVISION 

Whilst trading conditions ware far from buoyant, the 
reduction ta the market for certain standard items 
was more than offset by sales of specialised products. 
Profits increased by 22% although there was a slight 
reduction in profit margins. 

THE FUTURE 

The current year shows sales ahead of last year. There 
must be some reservations regarding the Concrete 
Division because of the prop o sed redaction in Local 
Government expenditure, but we have every prospect 
of making a satisfactory profit for the foil year. 


engineering DIVISION 

Profits increased by 28% with margins' maintained. 
The Division now accounts for 4SC of group profits 
and expansion is expected to continue. Export sales 
throughout the world are particularly strong, showing 
an increase of 67%. 


The Annual Report and Accounts are available from 
The Secretary, Marshalls ( Halifa x) Limited. 
Southowram, Halifax HX3 9TW. 


Marshalls Halifax Group 

CONCRETE PRODUCTS - QUARRYING - ROCK DRILLING MACHINES AND EQUIPMENT 
INDUSTRIAL TRACTORS - SPECIALISED HYDRAULIC EQUIPMENT. 


BUILDING 

SOCIETY 

RATES 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 

BUILDING SOCIETY 
RATES 

on offer to the public 
For further details 
please ring 

61-248 8000. Extn. 459 



NOTICE 


6L8BAL NATURAL RESOURCES PROPERTIES LIMITED 
SHAREHOLDERS 

. To obtain Latest Annual Report 
or make enquiries about the Company 

Please write: 

GNRP Shareholders Services Limited, 

26-27 Regency Square. Brighton, Sussex BN I 2FH. England. 







BIDS AND DEALS 


General Mining now 
tightens its belt 


Brent Chemicals 
i. expansion 

Brent Chemicals International, Howarth, Damery Products, 
which is capitalised at £5.2m. t has owned by trustees, of settlements 

made an agreed £1.6 m. bid for made by the chairman and his 

AFTER THE expansion of earn- 40 per cent, stake in the Nigerian tively small part of the smtimony JljJjJW*®*** Hydrological wife, and ti» cln : “Jf 

inns and interests in recent operating subsidiaries of Amal- line. So there is still the hope <*p*J»* - ' JgXSfi K'SJmS to 

years, the hair-year results of gammed Tin Hines of Nigeria, that further orebodies will turn The “ £ JF*JS JMSTJ HowSrth “ ade 

General Mining precede a pause the biggest tin miner in the up. The shares were .00p yester- s?n nr&Jax orofiiTof WBMand end- 

in the growth oj the Afrikaner country. . The purchase was day. Eft-JP* 9 Mth BC1 at S7p SSVSSi^ 3! £42.000 In 

finance house. They consolidate accompanied by an official state- 

the recently announced half-year ment in Lagos saying that the ^ A £ • 

results of Union Corporation acquisition aimed to give the A ITIC2 II 

which is now 50.1 per cent. con- country a direct say in the ex- x ax 

trolled by General Mining. ploitation and expansion of min- 1 » 

Earninss for the past six ing operations. C03i JlOpCIUlS 


BY KENNETH HAR5TON, MINING EDITOR 


last night year net assets were £42.000, in 

Directors of . SHC are re com- line with the consideration pall 
mending the offer and they. 


months amount to R19.Im. 

I£l2.4in.) compared with Ri2.5m. June a "„ 


together with senior employee 
shareholders, have accepted the 
offer in respect of 70. per cent of 
the equity. The shares to be 


Amalgamated Tin announced in “ Am „ rlpa „ issued," representing just under 

approach had been SoSS AftSL 10 .P« cenL <* * e enlar 8 ed 


“»*" KTiS a—* Oil CompMy 


SALE OF WOODSmE 
BURMAH SHARES 
COMPLETED 

The directors of Broken Hill 
Company, of Austra 


announce that the transfer of 


SfSTSilmt. S“iS-™355ES wiiinStar Tr3S W«MW.rmb ML 

-- - -- -* Corporation by me end or for th# ^ ended Jlinc 3n . Their manufacture o^etergeot cleans- frQm Burmah ^ hcen 


u xju mis per wwic — Corporation 

!S?e^,^ nl lor & «pi°J "* JSSJSy'SBB.'E'&as jyftTgpj-.j e ? £ SM n. «« 

increased to 8.3m. shares Trom Na,ra B60 ' M " XH ^' 00 1 ) ‘ Bo us I red. is generally optimistic “ff. r ^_^ di :^ri«^BTT S |.o7 ls Ser been Purchased by and will be 

5.9m. shares as a result of the It is .Nigerian .Government 0 n prospects for. the current ^teruiS industries. BCl constoer held by North West Shelf De- 
issue to Pederale Mynhou. Half- policy that 60 per cent, of the period, which will be for the 18 that significant benefils sno a ve | opmenl pty_ 3 company join fli- 
t-ear earnings a vear aco on the share capital of the mining com- months to December 19u follow- result .lromttie pooling oi roe r owned by BHP and Shell 

"smaller capital equalled 212 cents panies operating in the country ing the decision to change the own teennou^ m roe supply Australia. Of the purchase price 

p H should be held by local citizens year end. reports our Johannes- speciality ctenunla to food Qf SA68Sm S A33m. has been 


per share. 

General Mining is maintaining or 


institutions by 1978. Last burg correspondent. 


MAY & HASSELL 
—TR ENTRY 


r ,-~ . ... -- evr .ml U1 e.ioa.uai.. n.-iodm. ucs oeeu 

.... ... mdusuy wth that of SHC and paidi and the balance will be paid 

its interim dividend at 90 cents month Ex-Lands disclosed that it Natal Anth^n* is midway E^fiLSS •»* the gro p op October L 1976. 

(5S.4pi on the higher capital; the had received approaches from tiie through a big spending pro- In year February 28, 

previous year's final on _ the Nigerian Mining Corporation. On g rarame> which will probably cost ,0711 wr made a profit oT 

smaller number of shares in issue the other hand the subsidiaries of Rg m . f£5.i8 m .) 0V er the next two rw'nnn on ^jes Q f £4 9m. Net ■ k t- ix t- m r 

was 120 cents. But the latest pay- Gold and Base Metal Mines and t0 three years, aimed at substan- tan giK[ e assets at that date T _ ± oa n 

ment should not be taken In United Tin had received no over- Iia uy raising Output from the amounted' to £891 000 including -..Jl 1 "5,2! 

indicate .that the final rate will lures. present.. 730. 000. tons per Jnr STSt Suid bSSriSS of hS'receSS 

75,000 acceptances from the directors of 

higher in the current period fot- d n adjStog^for BCTs' rights E5r B 3ftr*o f lO^r^ce^^'he 

SSyiSriTBi -isrffi ZS issue inApnl it would appearthat a S 

Shfch Fu& to no'un aSln! “ BCTs eatings per share stand to HasseJ , had ta fact received 

which is Ukely to go up again. increa5e b y almost a qusuier to acceptailces in respect 0 f go per 

by io.4p as a result of this acquisi- o[ ^ «- B - sharea . 


necessarily also be maintained in 
view or the statement that if 
there is no material increase in 
ihe gold price, second-half earn- 
ings “ will be affected detrimen- 
tally.” A similar view, of course, 
must apply to Union Corporation. 

Meanwhile. General Mining's HOPES 


Disappointment 
for Murchison 


that South 


Production will increase 
about 100,000 tons in the next 



ORIENTAL 
FINANCING 

Oriental Financial Consultants 
and Promotors state that the 


for this purpose^ increased by Sf”!!,™* Boustred says Natal Anthracite's SHC. Mr Peter Lane, will become acquisition for cash of. 72.5 per 

some Ri’m. to Rm.4di. i£a02m.l wn of the occurrence the com- resenies at Ng w ibi Mountain are a non-executive director. cent, of its capital by private com- 


as a result nf the fall In the price pany's technical advisers 
of the securities rand. consider it 10 be of 

Like other major Snuih Afri- importance, 
can finance houses with sizeable Prospecting nf other areas on 


among the biggest in the country Formal documents will be Panies controlled by Sir James 

no economic arid lbe i r j ow phosphorous con- posted to shareholders within the Goldsmith, his family and asso- 

tent is much in demand overseas, next two weeks. ciates has now been completed 

“ * to 


cold inters sis. General Mining is the’ antimony line goes on. how- bu^^^^e^nSiirdafed^Gold 
having to lighten its belt, but it ever, and it wiU be recalled that pfeids intlrSt iTtoanSd R1 lm 

H=SL .MB* A . JISTSi JfrJlSft-5 STJPaSn.VJSii'S 


at a price equivalent 
PATFRSON FXTENDS SHK0.8O865 a share, 
onev ncFPD 1 ^ A ° ff er will be made for 

OULX Urrtlt. the remaining shares rn Oriental 

interests 10 help it weather the Mr. P. R. Wilton, said that a con- EsrO\f :W, lbe*mai l n imeJ^Tn the Paterson Zochonls is lending by Hambro Pacific on behalf oi 
present economic and political tinuous programme of explore- ™ b ether^ the its offer for Odex ® b )J Sir James as soon as possibte. 

storms. The shares were £14* tion was being carried out over oniionfoler owS 3toutiy listed by the Board of ^ statement added that if 

yesterday. ,he whole length of known 22S to S fKT sSto^S! 0R and 'ts financiai adVNSore lhe qffer residted in Sir James 

extensions to the line. • ^ ^roed^o account. Morgan GrenfeU. until Tuesday, and ^ assoc ] at e 5 acquiring more 

NIGERIA BUYS For sieveral years ' MurcWson 


TIN STAKE 


has been able to see an operating Coking coal producer Zuingulo, 


September 14. than 75 per cenL of Oriental's 

Schroder Wagg, on behalf ot shares, a placing would be made 


life of some eight years ahead, "'hich supplies about 365.000 tons PZ. announced yesterday that by t0 reduce the holding to below 


but this has been b^sed only on P*r year to ISCOR from its the first acceptance day, accept- 75 pgr ce nt 
The state-owned Nigerian lhe orebodies being worked from r “f P r . ofit J ances in respect of 30.37 per cent. 

Mining Corporation has bought a existing shafts along a compare- r™m R0.6m. to RO./m. (£0.4am.) 0 f OR's Ordinary shares and 1. 73 

and paid dividends of 24 cents per cent of Preference shares 


The Financial Times Friday September 3 1976 

STOCK EXCHANGE BUSINESS IN AUGUST 



Turnover at year’s low 


••• ^ 



BY GEOFFREY FOSTER 

Stock Exchange turnover in 
August contracted for the third 
consecutive month as investors' 
confidence deteriorated further 
on continuing uncertainty over 
the economic outlook, the .level 
of sterling and interest rates- 
Normal seasonal inactivity, and 
the fact that there was one 
fewer business day than in July 
also contributed to the decline, 
making the month tho quietest 
for nearly a year. 

Business in all securities dur- 
ing the month amounted to 
£5.4btL, the lowest monthly -total 
since last September and a- fall 
of 10 per cent, from July’s £&bn. 

The Financial Times turnover 
index for all securities in August 
was 166.2, compared with July’s 
£189.1, last January's all-time 
peak of 515.6 and the- 1975 
monthly average of 240.L The 
overall number of bargains was 

19,038 fewer at 330.859,- -the .... 

smallest number since December, . , „ 

1974 (295,351). while the aver- pected set of reserve figures led 172.4 in July, the January 19 

age value per bargain was down to a modest improvement in gilt- high of 321.0 and the 1975 avt 

£875 at £16^S9. ' edged prices at Lhe beginning of age of 260.9. 

Ail sectors were affected by August. The factors which aided’ gl 

the fall in turnover. Trade in However, alter improving at the start of August al 
British Government securities from the end-July level or 61.97 helped equity prices to ri 
fell over 10 per cent, on the to 62.30, the FT Government initially and from its cnd-Jij 
month — by £0.46bn. to £4bm, the stocks index reacted to 6L47 on level oT 365.9, the FT 3Q-slia 
lowest for 11 months, and the August 25 before closing the index reached its month’s high, 
□umber of deals, was 624 lower month a net 0225 down at 61.72. 37S.6 on August 11. , j i 

at 59,026. The downturn here Apart from the odd firm day on gut acute disappointment wi ■;! J ] 

was mainly attnbutabIe__to a yield and capital appreciation the July trade figures and flout * 
sharp contraction of trading ip attractions, the downward drift about the economic outlook I . 
medium- and long-dated maturt- was generally attributed to fears to a drying up of buying inter* ‘ 
ties — down £0.7bn. to £L3bn, that the long drought could lead and , i n thin trading, the in* 
wrtfa . “* . ™age 2?S«i’- p 5 r tQ severe cuts ln induslrt a‘ P™- fell away steadily to close ti 
/ftlr fniic 4 duction and an eventual three- monlh 15 .i points down at - 

Ui £* *ihSL(?i5i day we ? b ; the J w0 £ se lhan u «" 1976 low of 3505: the 187B hij 
fall, business in short-dated pec ted July trade figures which Was 420^ on May 4. 

“Wally picked np m^bm to displayed a £524m. visible defl- *r. > 

£2.rbn. The number of bargams C jt and several adverse economic /* iar 5 S v We 55 com P^®tt 

in the latter category rose 3a88 forecasts giving rise to worries overshadowed by the worsenu 
to 24,595. for an average value about higher interest rates. J™. 1 * “ S™ 1 * 1 Af nc * a °d ti 
per bargain about £3.300 lower fail in the price of gold butlia 

at £111.501. August turnover in Ordinary The latter slumped to $104.1 

The FT- Stock Exchange turn- shares contracted a further an ounce, its lowest sin 
over index for British Govern- £0.1bn. to £0.S6bja., wbile total December. 1973, and the FT Go 
ment Securities dropped from equity dealings were down an- Mines index ended August, ft 
189.1 in July to X69.7: this com- other 14.676 on the month to lower at 87.2, after touching, i 
pares with January's alt-time 235,761 the smallest figure since 1976 low of 7S.8 on August £ 
high of 580.9 and the 1675 September 1974. The average It currently stands some 64 p 
average of 237.2. value per bargain was fraction- cent, down from the January 

The CBI’s more optimistic in- ally lower at £3,675. The FT high for the year of 246.9; t] 
dustrial trends survey, sterling's equity turnover index for all-time 1 peak of 442.3 w 
pick up and a better-thatf-ex- August was 154.6 compared with recorded in May. 1975. . “ 


STODDARD HOLDINGS 
LIMITED 

( Carpet Manufacturer* ) 

GROUP RESULTS FOR THE YEAR ENDED 31st MAY 1976 


TURNOVER 


TRADING PROFIT 

Gains on exchange 


Depreciation 

Finance Charges 

Associated companies 

PROFIT BEFORE TAX AND EXTRA- 
ORDINARY CREDIT 

U.K. Tax 

Overseas Tax 

Deferred Tax 

Profit after tax before extraordinary 

credit 

Extraordinary credit 

Profit after lax and extraordinary 
credit 

DIVIDENDS AND RETAINED PROFITS 

Preference dividend paid 

Ordinary and *.\’ Ordinary Interim 
paid 7th April 1976— 0.93840p 

1 1 975 — fl.K7937p 1 

Final proposed — 1.40767p (1975 — 

1.25345 pi 

Profits, retained 


CAPITAL EMPLOYED 

5% Preference Stack 

Ordinary and * A ’ Ordinary Stock ... 

Reserves and rctninrd profits 

Government grants deferred credit 

Loan Capital 

Deferred taxation 


NET ASSETS 

Fixed Asset* 

In*, i* timer ts 

Sh-iri u*nn Hnrrmvinzs . . . 
Current Awwts less Liabilities 


EARNINGS PER SHARE 

—-before tax 

— after lav 

STATEMENT BY CHAIRMAN— SIR ROBERT A. MACLEAN 
in a re rind nf quiet demand for carpels in the home 
marnet the croup has nevertheless increased U.K. turnover hv 
1 - 1 * e and overall turnover hv We have maintained our 

sales effort in overseas markets, achieving over £5 million in 
export sales, representing an increase uf SS 1 ?, over last vear 
which nf itself was a record. However, it should he realised 
that a proportion of (his increase Is a direct result of sterling 
devaluation and that an increase of 50% over the last year would 
he a more acmrnTe etude to our achievement. Our Australian 
and German suhsidi tries In particular have inrreaseri Their 
turnover by and ll.T\, respectively, and it will continue 
to he the group's policy to break into ever widening overseas 
markets wherever the opportunity arises 

Over the last year raw material cusls hove continued 10 
rise, neresfii.itina in turn several price rises in our products, 
and management at all levels have, and still are. srrivinc in 
effect maximum economics in operating costs and plant 
utilisation. The sulxstmtial recovery in profits hefore lax. up 
Troin rjS7.nofl in £S74.il00. hears witness to the efforts that have 
been made and a fun’ier investment nf £562,000 in new plant 
reflects the group's intention lo secure its future in a highly 
competitive industry bv the progressive introduction of the 
most modern plant obtainable. 

Planned financial retrenchment during the severe down- 
turn in trade in 1974 “5 together with the substantial profit 
recovery this year and a policy of financing new plant mostly 
by way of medium term loans, have enabled us roadilv to 
finance an increase in working capital of £121 million in support 
or increased sales. Although this has necessitated an increase 
in term borrowings nf some £300.000 the group continues 
to operate with substantia! reserve ftciitTies still available rn it. 

77u» Board recommends a final dividend of l,40767p which 
toceihr-r with the interim dividend of 0.93S4p makes 2.34fi07n 
fur the year, an increase of 10^o on the dividend recommended 

3 ' Subicct to approval at the Annual General Meeting the 
final dividend will he payable on 17th November. 1976, to 
shareholders on the register at the close of business on 
ist Oetnher. IF76. 


1976 

1975 . 

£000 

£000 

17,025 

13,313 

1.122 

861 

242- 

( 40) 

1.364 

821 

251 

253 

227 

268 

SS6 

300 

12 

13 

574 

287 



IS 

60 

16 

411 

122 

471 

156 

403 

131 

— 

44 

403 

175 

10 

10 

38 

35 

515 

50 

104 

95 

299 

SO 

403 

175 

300 

300 

1,000 

1,000 

4.361 

4.262 

491 

477 

970 

576 

1.535 

USl 

S.S57 

7.7516 

4,221 

3,958 

1*8 

40 

(1.439) 

(1.138* 

6.047 

4.926 

S.S57 

7.796 

Sl.fip 

Bflp 

9.Sp 

3.0p 


SOLICITORS’ LAW 
PURCHASE 

PZ is offering 115p in cash for The Solicitors’ Law Stationery 
mechanise as Zuinguin. m com- every OR share and this has been Society has bought Bradley & Son 
mon with other collieries, faces a opposed by the Board of OR who aod its subsidiary. Charles Elsbnry 
shortage of labour for hand together with the family of the Plates, for £340.000 to be satisfied 
loading. group’s founder, Mr. R. A. C. by shares in SLSS and/or cash at 

Chandler, speak for about 20 per the accepting shareholders option, 
cent, of the equity. If the acquisition were entirely 

1CFC also control or influence in shares, this would result in the 
about a fifth of the OR shares and issue of about 535.000 SLSS 
do not seem to have accepted Ordinary shares. 

The offer is open for accept- 


(I5.57p) against 21 cents. Its I iiad been received, 
life depends on the ability lo 


LEPANTO SEES A 
PROFIT SETBACK 

The Filipino copper producer, j 


Last nirht, OR's share price ances until 3.0 p.m. on September 
fell by op to llOp. 10. 1978. The directors and theii 

families who control 100 per cent 
DRG-ROYAL of the . capital have agreed to 

MS05 Group', 

01 1Sf,0 ‘ They remain open. 

Acceptances have been received JARDINE 

MATHESON 

allowed seating 87.08 per cent, of the Jardine Matheson .has 
operating expenses to drop by Ordinary. Holders representing pleted the acquisition of 25 per 
32.63m. pesos to 115.36m. pesos 33.52 per cent of Ordinary elected cent, of Transporting and Trading 
(£S.75m.). These expenses were to take cash alternative requiring 1“C- of Liberia, which has exten- 
just covered by gross sales from about £l.I3m. sive interests in Saudi Arabia and 

Acceptances of the Preference elsewhere in the mid-east. 

67,844 An initial investment of S35m. 
• has been made, of which *25m 
The Stock Exchange is still pro- has been paid into TTI as new 
Hicher Conner Drives lower [ceedins with enquiries into share capital. Jardine will make addi 
8 - - - - - ' dealings in RS shares, ahead of tional payments in respect of 

their equity investment during 
1977-79. conditional on TTI 
PRFh/TTFR mNSn achieving agreed profit levels. 

ninfSoc Such Payments could total a 

— rAKAMBt maximum at S65m. and would 

The. chairman of Premier Con- Include the acquisition of an addi 


Lepanto Consolidated Alining, 
which last month resumed opera 
Cions after a seven months’ .sus- 
pension. reports severely 
depressed profits in the first h;«If 
of this year. Net profits hare 
fallen to 
from 2.2nj 
first half 

The suspension of operations at 

the Lepanto mine in Benguet I Tor 3.755.039 existing RS Ordinary 
province last January, when 1.500 } and 1,877,319 new Ordinary repre- 
men were laid off, 


previous production of lt6B4ra. 

pesos t£S.S7m.). Sales in the tir^tj offer were received for 
half of last year were 147.99m. | shares <77.15 per cent), 
pesos (£1 1.23m. ). 


costs and high stocks, however,. . 
led to the mine resuming opera- 1 * e takeover announcement 
lions last monlh and the Lepanto 
president Mr. Carlas Palanra nays 
that talks on a new smelting con 
tract with American Smelting and 
Refining have started. The pro 
posal is for 
mine's annual 
tonnes of concentrates. 


Ararco to smelt the sol,dated Oilfields. . Mr. H. T. tional 13 per cent of TTI, bring- 
i< outout of 60 000 drv Nicholson, has written to share- Ing Jardine’s total share of TTI 
b0,uuu ary holders with details of the to 40 per cenL About 60 ner cent_ 


ROUND-UP 

Canada's NRD Mining 


... , „ . . , .Per cenL About 60 per cenL 

acquisition of Parambe Oil and of all such payments will be paid 
Gas Operations from Parambe. to TTI in the form of new- capital 
The terms of the purchase are in the company, 
a nominal consideration for the Jardine has been guaranteed 
hast share capital and a loan to enable an average net minimum rerurr 


tallowing 
UIUS.19S) 
minority 

Resources Trading, the 1076 half- 


a profit or 

on the sale of Us I to Parambe. Taking into account 1980. 
interest in National | Parambe Oil's tangible assets, _ _ _ 

Premier's investment will amount PORTER CHADBURN 
year results reveal. Last year to some £120,000. In addition, the Porter Chadharn 
NRD made a net loss of $837,634. group will contribute to the that its subsidiary 
Small profit margins have led to development of t£e 

r jng full-time interests at an estirr ‘ 

commodity trading 

The chairman. Mr. Herman ___ 

Becker -Flues el. says the company CLS (jERMAiN 
is looking for attractive mining DEAL COMPLETED 

properties. If it is successful Combined English Sto-.*. anrl j -- - 

there could be a re-financing of Croup announces that Vecar BV, 
the company. the Dutch-based company in 0 ” "" 

* * * which CBS has 


industrial spares from 
receiver of the Drypool > 
and subsidiary. The com 


Production of molybdenite con- interest Jias com pie led the acqui- 
cent rale has started at A max's siUon of the German group BEBA 


tube. 


share stakes 



spent 

ssotim. 1 £281. 3m.) on the mine ' 

ill result in 

doubling of the company's 
molybdenum production. 

* * * 

This year's second half profits 
America's Home stake Mining 
11 cents 


acquired a further 25.000 shares 


nee group. , 

Further acquisition? in Conti- 1 eSfJSLfcS* « 


□eotal Europe are planned. 


Staffordshire Potteries 


at 

will 


be reduced by 


has disposed of its holdifli 
company (150,000 shares). 


STONEWARE 

Stoneware. announces 

16.ISSPJ a share by the suspension acceptances received in respect -150.000 shares In company, 
of operations — already reported — of the offer by G R. F. Tompkins Second City Propcrtie 

at the Mount Charlotte gold amounted lo S-170 shares. The Scottish Amicable Lire Assnra 

mine, near Kalgooriie in Western offer is to remain open for 14 now holds 1JH2.00I Ordin 

Australia. Its subsidiary. Home- days. shares (lt.3l ner cent.). 

Bath rich Securities has f. 
TARMAC chased B0.noo Ordinary shares 


stake Gold has a 4S per cent, 
share in ihe mine. The oihcr 

shareholders are Gold Mines of .... - -- 

Kalgooriie. Poseidon and Western I and Cubitt Holdings. Tarmac has snares (JZ.10 per cent.). 


Mining- Homestake is not acquired the capital of Holland, 
suspending operations ai its gold Hannen and C.ubitt 5, the building 


mine in Lead. South Dakota. 

* * fr- 

it is announced that on 
Wednesday. Consolidated Gold 
Fields subsidiary. Gold Fields 
Mahd Adh Dhahab (GFMADl 


ASSOCIATES DEAL 

Morgan Grenfeli and Company 


and civil engineering division of 

Drake and Cubitt. purcnasco. on August 

Rejcr Peaenck arid C< 
K. O- BOARDMAN 2:1 P on behalf of 

Mr.-K. O. Board man, chairman Chemical Industries, 
of K. O. Board man International 


..iqned an rxploration licence with has written lo Shareholders out- 
Mie Saudi Arabian Ministry of lining the details of recent pur- 
Petroleum and Mineral Resources chases of BPT Leisure and 
and a joint venture agreement Sydney Howarth. 
with the General Petroleum and Consideration for BPT is £lm M 
Mining Organisation of Saadi payable as to £800,000 in cash and 
Arabia (PETROMIN). both docu- £200.000 by the issue of 2m. shares 


Scot. Homes 
loss £0.39m. 


Category 

British Govt, and British 
Govt. Guaranteed: 

Short - dated (having five 
years or less to run).... 

Others 

Irish Govt 

UJf. Local Authority 

Overseas Govt Provincial 

and Municipal 

Fixed Interest Stock, PreL 

and Prcfd. Ord. shares... 

Ordinary shares 

Total 


Value of all 
purchases 
.and sales 
£m. 


%of 

total 


Number 

of 

bargains 


°&of 

total 


Average Average- 
value value per 
per day bargain 
£ra. £ 


. V A 

Averap 
no. o 
bargK,» 
perda^ltl 


2,742.4 

50.6 

24,595 

7.4 

130.6 

111.501 

1,171 

1,266.6 

23^ 

34,431 

10.4 

60.3 

36,785 

L64Q- 

134.4 


1,728 

0.5 

6.4 

77.763 

82 

309.6 

5.7 

6.608 

2.0 

14.7 

46.846 

315 

9^ 

0.2 

1,353 

0.4 

0.4 

6.773 

64 

94 J2 

1.7 

26^83 

8.0 

4.5 

3,572 

1,256 

866.4 

16.0 

235,761 

71.3 

41.2 

3,675 

11,227, 

5.422.8 

100.0 

330.859 

100.0 

258J* 

16^89* 

15,755* 


* Average of all securities. 
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BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The fable below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, September 
1. These exchange rates have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m). the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of September 2 at 11.00 a m 
3 months: 6 months: 6 A 


units per one Uj 3. dollar except for Ui 
sterling (and those currencies at par wii 
sterling) which is quoted in dollars per sterlia 
unit. These rates are asterisked. 

AH rates quoted are for indication porposi 
only and are not based on. and are not intends 
to be osed as a basis for, particular transaction 
By quoting the following exchange rates, Ban 
or America NT & SA does not undertake \ 
trade in all listed foreign currencies and d* 
not assume any responsibility for any errors I 
the table below. 


SDR1=U5S1.15120 


from 


. — — . . . .... . . On a turnover down rruin 

ments covcnns mineral etfplora- in Boaraman. An additional casta £1 2.25m. to £)0.69m.. The Scottish 

rion rights over Mahd Adh consideration equal to 10 per Homes Investment Company in- 

Dbahab and the surrounding area v* n ‘- , thc amount by which curred a loss of £390.934 for the 
of approximately 1.600 square Baaramans .enlaced profits yM r to March 31. 1976, against a 

exploration exceed £lm. m the next five profit of £19.809 
financial years will also be made. 


F ro-R h n D £ ?ar e 7 ded F ® bruary £29^20) makes a loss of £408,634 


Irilometrex. If ihe 
work lonmarllj 1 for sold) -is 

succivsxfei. GFJTAD has (he right — 

to take out a mlninq lirence In j * 9 < 8 - BPT s pre-tax profits rose (profit £49,339) 

partnership with PETROMIN. J from £234.000 to £376.0OT_and end- There is no dividend (interim 

year net assets were £553,000. onlv of 0J73p net) 

uiNIX’G pDipcc a 5? uls ?'?? Howarth re- The programme oF reducing the 

MliNUxO BRIEFS quir^; shareholders approval at group's exposure to the problems 

pahahc CQNSQLIOATED - Aiurnm an extraordinary’ meeting follow- of major buildine coniracia is 

153 teu * es S5.JS £, nnu . al meetinc on Sep- well under way and the directors 

<joL. tSi man . (ember 22 since the vendor of look forward to a profitable year. 


e 

I- Country 

Currency 

ATars & Isms. 

. Djibouti Franc 

Afghanistan 

. Afghani mi 

c Vlbanta 

. L*.'k ini 

Algeria 

. Dinar <a > 

1 .Andorra 

• Fr. Franc 
. So. Pearui 

1 Angola 

- Aug. Escudo 

d Antigua 

- E. Caribbean *; 

„ Aracnuna .... 

. Ar FV*«o ioMT> 

e Australia 


J Austria 


. Azores 

- Pon. Escndo ' 

Bahamas .... 

. Eta $ 

Bangladesh 


fi Bahrain 


. Bale arii Is. 

Sp. Peseta 

Rarbadns 


Belgium 


Mize 

-BS 

Benin 


Bi-rniuda .... 

fada. 5 

n Bhutan 

Indian Rntw-p 

u To!;i-|a 


Boisi.ana 

Pula 

- Hrartl 


„ Br Solmn. Is.. 


. Rr. vinan is. 

r:.S. S 

Brunei 


Bulgaria 

Lev 

Rorma 


. Rurnndl 

Burundi Franc 

Cumcrmin Rp 

Franc 

I Canada 

Canadian s 

[ i.anary 1 r .. . 


Capo Verde Ie 

Cane V Eselltfo 

Cayman Is. . 

Cay. Is S 

Con. AI. Rp. .. 


■ Chad - 

C.F.A. Franc 

- Chile 

Ch. Pjno inn 

China 

Rnnmlnoi Yuan j 

Columbia ... . 


Cttmoros fits 

C f-'_A Franc | 

conGo 'B'llei 

C FA Franc 

Ciisia Rica 

Cokm 

Cuba 

Cuban Peso 

prus 

Oprus £ 

Lrccha5loraJda 

Koruna ran 

Denmark 

Damsh Krune 

Homioica 

E. Canbth'an S 

Iiamin. Kop. .. 

Domm cti Peso 1 

k 

1 

8 

1U 

Sucre «oi i 

E=y»l ... 


Fihlopla 


Eq’tl Guinea .. 

Peseta 

Falkland- Is. . M 

Falkland Is. £• 

Haro la. 

Danish Krone 

fill to. 

FlJIS 

• inlami 

Markka 

France 

French Franc 

Fr. C ty In AI. 

C.Fjl Franc 

It. Gnlaia 


Vr. Pac. to. .. 

C.FJP. Franc 

Caban 

Gambia . 

C.F.A. Franc- 


Germany fEi... 

Osimarfe tm> 

Gi-rnuny i w i . 


Ghana „ _ 

Cedi 

Gibraltar 

Gibraltar £* 

Uilbrn * 

Ellice la. 

Aust S 

Greece ... 


Greenland 

Danish Krone 


Value of 
DLR 


Country 


Currency 


MUlil 
43-10 
S.68 
4 1.(02 
4.9362 

67.98 
31. U 

5.70 
140.17 
0.S034 
17>S5 
31.13 

r M 
13.3441 

o.iais 

67.99 
2.0U33 

38.733 
2.06 
246 :ll 
I 00 
9SS47 
20.28 
8 5633 
1 1.1.1 
n.s«t 
1 m 
3.41S30 
DM. 

9. 7057 I Korea iSlh .i 
SOM 


248.31 

6J777 

67.38 

31.13 

0 K30 
?«.ni 
*46.31 

13*1 

1 9273 


Grenada E Car1W>eiD* 

Guadaloope ._ Local Franc 

Guam U.S. 8 

Guatemala ... quetzal • 
Guinea Rep- Slly 

Guinea Bissau.. Peso 

Guyana Guyanese S 

Haiti Gourde 

Honduras Rep. Lempira 
nona Kona ... H.K.S 
Hungary Forint >m) 

Ice) and ..... ( Krona 

India fnd Rupee 

Indonesia RupiaH 

Iran RUI . 

Iraq trap Dinar 

r lrish Rep. -...• Irish £• 

Israel Israeli £ 

Italy Lira 

Ivory Coast .. C.K.A. Franc 

Jamaica lamalua 6 

Japan — You 

Jordan Jdo. Dinar 

Kampucttoa Kiel 

Kenya .. .. Ken. StnlTins 
Korea iMtlL> ... Won ia> 

Won 

Kuwait Kuwait Omar 


Value <il 
DLR 


La as • 

Lebanon 

Lesotho — 

Liberia 

Libya 

L>euhtinsr*n 
Lib cm boms 


Kip io> 

Lubaiu.-se £ 

S African Rand i 
Liberian S 
Libyan Dinar 
Surrss Franc 
Lux. Franc tm> 


K *atac? 

Pnri. Escudo 
AJG Fianc • 
t.wacha 
Mai. Rlujdtt 


Macao 

_ Madeira . . . 

!Malaws>- Rp. 

-4® "1 I Malawi 

2i jMalaisla 

n 1 'taldivn 15. _. Mai. Rupee 
2^- ( M " u Rd — Mali Fr-tit 

!!’•■” j Mafa Maltese I 

[MamnjtiiMt Local Franc 

jMaumama Hunuiya 

I.* 1 uinuuii . ... M. Rup>.e 
jMesii.o Mexican Peso 

■linudmi .... C.F.A. Franc 

Monaco — French Franc 

, Monpaha TUsrtkimi 

(Montserrat E Caribbean S 

.Morocco ...._ Dlrham- 
• Mozambique ..Hoz.EM.ttdb 


O.iLiio 
: to 

1.00 

an 

o.tooj 

z.nssj 

31.13 


2.70 
49BH 
1.00 
1.00 
21 .93 
31.13 
2^441 

5.00 

2.00 
■LSS70 

3ti» 

185.70 
S.Bs47 
415.0 
79 05 
0 29B1 
J774B 
S.L! 
S40.RJ 
246-tl 

0 Offll 
Sfi SO 
0.330 

n.a. 

S JlCK 
0.B4 
494 0 
0.2829 

SO.fl 

3J7 

0..-WO 

1.00 

0.2861 

2.4728 

SS.7aa 

33000 
71 13 
246.31 
0 91B 
2.3123 
S.5978 
402 62 

4.92B2 

fi.BJW! 


Country 


Currency 


Paraguay — Goarand <tn> 
P^iIb D Rp. 

of Yemen s Yemen Dinar 


Peru 
PtHIUnUnefi 
Pit caim Is. 

Poland 

Portugal 


Ail 
Ph. Peso 
NZ* 

Zloty (ml la) 
Port. Escudo 


Pon Timor Timor Escudo 
Prinerpe Isle .. port. Escudo 
Puerto Rico .. U S. S 

Qatar Qatar Ryal 

Raimi on 

lie it la French Franc 

Rhodesia Rhd. £ 

Romania Leu 

Ruanda Ruanda Franc 

St. Christopher F Caribbean & 


SL Helena 

sr. Lucia 

Si. Pn-rrc ... 
Sr Vincent .... 
Salvador El 
Samoa i Am.) . 
San Marina . 

Sbo Tonic 

Saadi Arabia 
Senegal 
seydielles . — 
sierra Leone 


r Sterling 1 
E. Caribbean 3 
C K..\. Franc 
K Caribbean 8 
I'Olon 
U.S. S 
liaitao Lira 
Port. Escudo 
Rial 

i; FJV. Franc 
S. Rupee 
Leone 


SinKapore Ginuaporc ». 

Somali Rep. ... Sam. shilling 
Sth. ATnca .. Rand 
S.W. Africa 

TcrrtiorlM P-V Rand 
Spain .. . Peseta 
Span Pons ■ 

m N. Africa So. Peseta 


sn Lanka . 
Sudan Rn. . 
Surinam ... , 
Swaziland .. 
Swt.-dvu 
bwiizerland 
Syria 


S.L. Rupee 
Sudan' 

S Guilder 
Km.ilanacnl 
S hrana 
Swiss Franc 
Syria £ 


L7746 

8.0510 

o.ssoo 

3 £940 
4.9282 

<-9282 

89.83 


2.2348 

2J211 

2.5211 

1-1500 

1.7748 

0.4024 
38 m 

6.M10 


Nani is. ...... aust a 

Nepal . — — Nepalese Rnpee 
Nether lands ._ Guilder 
Neth. Ant’le? . Antillian Guild 
New Hebrides^ Anyt. ? 

Fr. Franc 

N Zealand NZ S 

Nlcaraena Cordoba 
Niger Bp. - — C.F.A. Franc 
NiBcria Nairn 

Norway ...„ Niws, Krone. 

Oman, Suita n- 

ata or Rial Umatu 

Pakistan PKri. Rupee 

Panama Balboa 

Pzpna N.G. - Kina 


Taiwan Km- Taiwan S 

Tanzania ^.... Tun shrllmg 

11.773 iTbailarvI Baht 

344 .11 IToko Rn. C.F.A. Franc 

4 92K2 i'J'iWa Is. ...... Pa'anga 

3. US jTnnuIad — Trln & Tn'itos 

2 70 iTuiuaa Tiinisnm Dinar 

4.3141' j Turkey Turkish Lira 

21.13 Tuna & C'fi ... L.S. S 


0.3024 

12J2& 

2-8328 

LM 

0JW24 

4.8242 

0J974 

7.02823 

MfiJI 

0.0285 

9^037 


0.3454 


Uganda U^ StURing 

Urt. Klnsdom rsierlma* 
l ; D d A’b Emir CAE Dlrbam 

USSR Rouble 

Upper Volta ... CFJL Franc 
Uruguay Graft. Pen >m) 

Vatican Italian Lira 

Vemauda Bolivar im' 

Vietnam iN) Dong ran to) . 
Vietnam i5> ... Piastre to) 
Virgin I*. u.S. U.5. 8 

Western Samoa Samoan Tala 

Yemen — Rral 

VmwslnvLa — New Y. Dinar 


B.S843 
1 (Ml 

0.7SSS (Zaire Rp, Zaire 

• IzaRibla Kwacha 


Value* 

DLR. 


128.0 N 

0.345 
65.0 
7.430 
0.9W 
3J2 , 
31.15 
31.15 
31.15 . 
LM 

S53* 


4jns 

0. n 7 
4.87 

8154 

2.70 
L7T4J 
iro 
24SSI . 
270 
158 

1. W 
S40«5 

31.15 
3.3351 
24S.71 , 
7J11S 
1.1271 
2.403 
8.2950 
0.8SM. 

07.90 

SJ970 
03433 ' 
I-*®. 

4.WF V 
1472* . 
3 . 6730 . , 

37J7 •. 

8.4*6 . 
19.30 

240.51 

S.7W6 

2A0 

v.4£l 

16 .* 

LW 

9.4ffi6 

L 7748 

3.9749 

«.7a«>.. 

248.31, ’. 

MS 

s®-S t 

JJKW 

i.oa *. 

tjm ' 

■ t. 

4.56- 

IS A ‘ ; 


B.S0I* 
025087 'i 


h-e 8 rtSSR ji...” * u ( uino3e “riianga rate *rstem, commercial rate us-d. 
^o«w“a^a^SS^ra,e. TA ^ aml “ 0Wo: aflecUVfl MAWh 6 ' 

For timber Information please contact vow local branch of -*m panic n r Amerteu- 


----- i a i Approximate rale, fo) Official rat* 1 '; 
Bxcbanse rate oyauan mersed. now onto tom raMA* 




V M- BY FAWBR 

■W: Vf'TIGER International, the hold- 
■ V 1 v\ng company of the U.S. West 
\ toast ’air cargo carrier.-Flying 

riger : Jjine, has announced plans 
or. a public offering in the New 
‘Nforfc bond market of Equipment 
. rrwt Certificates. ■ ■ 

Although the S60m_ size of the 
Proposed sale is regarded as 
ra all. the announcement caught 
he market Hy surprise. While 
: . Equipment . Trust Certificates 
cere once very popular with the 
iir lines as a means of ratemg 
lublic capital — and are still 
. • • rtfog used by the railroads . — 
\ 10 air carriers have issued them 
iince.1971. 

The certificates are specifically 
reared to raising money to 
-loanee such hardware as aiiv 
:raft, locomotives or cars. A trus- 


NEW YORK, SepL 2. 

tee holds titie to the equipment 
on behalf of the security's pur- 
chases until such a time as the 
public debt is fully repaid. . 

Because the obligations . are 
considered to he among the 
safest of aft corporate debt, past 
practices suggest that interest 
charges can be sharply reduced. 
Over, the past few years, how- 
ever, the glut of unsold used air- 
craft on the market, combined 
with the existing leverage prob- 
lems of most of the carriers, re- 
sulted in the certificates, going 
out of fashion. 

Although none of the very 1 
large U.S. airlines would com- 
ment officially tills morning on 
the Flying Tiger move, most 
accept that a successful offering 
could refocus interest in this 
method of financing. 


Westland profits rise 


BY MICHAEL VAN OS 

. '/VESTLAND - UTRECHT, Hoil- 
'-.and’s .largest mortgage bank, 
cays business developed favour- 
i ibly is the first half of the year. 

: with the help, among other 
- Jungs, of new offices being 
, tpened and lower interest rates 
.. : vhich encouraged home buying. 

It stated , here to-day that its 
i - iet profit has risen to Flsl2.7m. 

, Tom Fls.lOm. in the ..same half 
; if 1975, while the operating pro- 
. its had advanced to Fls.Sl.2m. 

. ;:Fls23J0m.). The Board added 
.. hat a continuation jof this fay-, 
durable trend was expected for 
he second half, based on :the 
. -~-arge number of mortgage loan 
" 'equests being dealt with. .... ■ 
Illustrating growth rates. 


AMSTERDAM, September 2. 

Westland-Utrecht said it had 
signed about 9200 mortgage 
loans, in the first half of this 
year,, including increasing exist- : 
ing loans, to a total . of Fls935m.. 
which compares .with about 
6,500 -loans. .<and Fls687m, for 
January -June, 1975. After de- 
ducting redemptions, the port- 
folio Increased by Fls609m. to 
Fls4-71bn., while -the increase 
had been Fls400m- last year. 

The company also noted tbat 
business had been “ favourable " 
■in the property sector, thanks to 
ah increasing number of- sales 
of projects developed by the 
company. The. number of new 
projects-, begun guaranteed - con- 
tinued growth. • ‘ 1 


Change in 
option tax 
approved 

The House-Senate tax con- 
ference committee * has 
approved tax changes affecting 
writers of stock options. 
Renter reports from Washing- 
ton. The committee agreed 
to treat gains from the lease 
of options and gains or Josses 
from dosing .transactions as 
short-term capital gains or 
losses, instead of ordinary 
income or loss under present 
law. The proposal, which 
would raise some Sl(hn. in 
taxes annually, would apply 
to options written after 
September 1. 1976. 

Kloeckner-Werke 

OWING TO an error in wire 
transmission, we erroneously 

staled that Kloeckner-Werke 
would Increase its share- capi- 
tal to finance Us takeover of 
Eivenwerke-Gesellschaft Maxf- 
noulLanhqette (Financial Times, 
August 17). 

In fact. Dr. Herbert Glenow, 
Kloecfcner’s chief executive, 
stated that no capital increase 
would be necessary. The group 
states that it can easily finance 
the initial DM137m. (£30-5m.) 
tranche of Maxibaette shares 
from cash Bow, as the depre- 
ciation volume alone is sub- 
stantially higher than the 
purchase price. 

PUK U.S. gains 

PECHBVEY Uglne KohJmann 
SA sail ILS. industrial sub- 
sidiaries Howmet Tnrblne 
Components Corporation and 
Howmet Aluminium Corpora- 
tion earned a net profit of 
Frs.15.6m. (Frs.10.3in.) in the 
first half of 1976. on turnover 
Fr&254.1ia. (Frs.193.lm.), 

Reutef reports from Paris. 


Long-term interest 
rates to rise 
in French market 


|Tate/Manbr6 


Staley keeps watch 

BY JOHN EDWARDS, COMMODITIES EDITOR, RECENTLY IN ILLINOIS 


BY RUPERT CORNWELL - 

AFTER A YEAR with virtually 
no movement, interest rates on 
the closely controlled long term 
capita) market in France are 
about to rise, in parallel with the 
recent advance in short term 
rates. 

The changing circumstances 
are illustrated in the terms set 
for the Frs-lbn. <£U0m.) loan 
by the mortgage agency Credit 
Fourier to be floated on Monday 
— signalling the restart of activity 
after the usual summer shut 
down. 

Instead of the 102. per cent, 
coupon in force since August 
1975 for such state-guaranteed 
borrowings, the 15-year bonds 
will earn' interest of 10.6 per 
cent. The increase makes it well 
nigh certain that forthcoming 
private sector loans, whose cou- 
pons have recently oscillated 
around 10.S per cent., will be 
pitched at 1 1 per cent at least 

In a sense the increase, which 
in France must have had the 
prior authorisation of the Finance 
Ministry, will be a relief for a 
market which had been encoun- 
tering growing resistance in 
placing the quantities of bonds 
issued. 

The capital market Is regulated 
i very carefully by the authorities, 
I above all because of its import- 


PARIS, Sept. 2. i 

ance as a source of funds for the 
state sector. Of the record 
Frs.44.lbn. (£5 bn.) .of debentures 
floated in 1975, almost two-thirds, 
or Frs28.9tra^ were issued by 
public or semi-public bodies. 

This year the Government has 
already raised a direct Frs2.5bn. 
(£280m.), and it is possible a 
further state loan will come this 
autumn, either to help fund tbe 
anticipated 1976 budget deficit, or: 
to provide additional assistance! 
to fanners hit by the drought. 

In tbe meantime short term 
rates in France have risen. Bank 
rate was put up six weeks ago 
to 9.5 per corn., in a move de- 
signed to lessen pressure on the 
franc, while the ‘•prime rate” of 
commercial banks has climbed to 
92 per cent from &8 per cent 

It is probable, however, that 
a second increase will be author- 
ised shortly, since .the cost of 
short term money is to-day 
around 9.5 per cent, having risen 
steeply since July. 

Against this background, 
higher long term rates are hardly 
a surprise and underline the 
harsher economic climate about 
to overtake the country. How- 
ever. they are no inducement at 
all for French companies to step 
up their investments, the need 
for which is acknowledged on 
all sides. 


Denmark launches 
$100m. Eurobond 


SWISS COMPANIES 


Intershop in new projects 


ay ii 

^ II „? in S s 

* ■<, Jf fcisii Ini 


; PARTICIPATION in a number 
of new European projects is 
: announced by the Zurich com- 
k pany- Intershop Holding AG. 
tfhose activities are concentrated 
im the financing of shopping 
• centres. The biggest of these is 
tfhat will be Austria’s largest 
. shopping centre — and one of the 
.argest in Europe — to open near 
Vienna on September 22 with a 
‘ T^ross leaseable area' of almost. 
fOO.OOO square feet As well as 
levins Laken part in the develop- 
pent of this project, to be known 
■"is Shopping Cily Sud, tntersbop 
holds . a one-third stake in the 
capital of the operating company. 

In France, leasing is to start 
this year of a shopping centre in 
Strashurg in which Intershop has 
a minority shareholding, while it 
is intended that Intershop will 
participate in a capital increase 
to Frs.ISOm. (Frs.l20m.) planned 
by ihe French real estate flnan- 

J cing company InferbaJl. retain- 
ing its stake of 1S-95 per cent.! 

Intershop also has a- number 
if projects in hand in Switzer- 
and and foresees further engage- 
ments in Germany, where its 
nnjur interests are in the exten- 
uve shopping centres ' Main- 
raiinus. near Frankfurt, and 
, r. Uiein-Neckar. near Mannheim. 

. . In the U.S. an investment pro- 
gramme involving the financing 
. ,.)f a chain or *‘Stop-N-Go" con- 
" . ;enicnce food shops will be com- 
pleted in November, - while in 
Canada Intershop bolds small 
:takes in various developments 
n Toronto. The company con- 
ic! ers the U.S. worthy of further 
nvestments, but as yet can 
innounce no concrete plans. 

For the financial year ended 


.; BY JOHN WICKS 

Marrb 31. 1976. the company 
"recorded the further rise in earn- 
ings despite a sharp decline' in 
interest receipts. Due to book 
losses resulting from exchange 
rate -fluctuations, however.^ the 
net profit rose doty slightly to 
SwFrsR.5m. (SwJrs.3.46m.), for 
which dividend of SwJrsl4 per 
share is to be distributed 

Moevenpick : 
expands abroad 

THE SWISS catering ’concern 
Moevenpick. whose activities are 
concentrated on restaurants and 
hotels in Switzerland and the 
management of a restaurant 
chain in Germany, has further 
plans - for expansion. While 
actual investments will in future 
be limited to Swiss and German 
projects, the group intends to 
operate as an architect, opera- 
tional planner, franchiser and 
management consultant else- 
where in the world. .Among new 
.markets- Moevenpick Holding, 
the parent company of the con- 
cern. foresees the Near and 
Middle East. 

.This month a 500-bed motel 
designed' and built by Moeven- 
pick for the Egyptian Govern- 
ment and to he managed by the 
Swiss company will open near 
the pyramids, while a series of 
seven restaurants will be opened 
in a shopping centre in Vienna 
and a new Swiss Motorway 
restaurant at Kemptthal, near 
furich. A large Moevenpick 
restaurant is to. come into -use 
in Hanover in November. 

In 1977 Moevenpick will open 
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two further Swiss restaurants, 
while in autumn of that year a 
franchise unit consisting of a 
restaurant and a snack bar will 
be opened id Tokyo. 

Earlier this year. Moevenpick 
added new German restaurants 
to the chain and took over the 
management of a 1.000-bed hotel 
near Izmir in Turkey. 

Sulzer repays 
convertible ■ 

IN pBDER^to. reduce interest 
costs and augment company 
capitaL the Swiss engineering 
company Sulzer Bros; has 
decided to repay outstanding 
bonds of Its 1971 .convertible 
bond loan as of December 3L 
Until this . date bonds of the 
5} - per . cent. Sw.Frs.50m. 
issue can be converted at a 1:5 
ratio against participation certi- 
ficates. With a conversion price 
of Sw.FrsLjfifi per participa- 
tion certificatei which will mean 
that bond holders wlil receive 
SwFrs.320 in cash as well as 
the ‘ five certificates for each 
bonds of Sw.Frs.2,000 nominal 
value. 

Unconverted bonds will be 
repaid at a rate of 102 per cent., 
or SwFrs2,040. 

It had been intended to con- 
vert tbe ten-year issue 
prematurely in any case, accord- 
ing to Sulzer.- Tbe present 
Stock Market quotation levels 
provide a favourable yield for 
bond holders. Yesterday the 
convertible bonds were quoted 
at 123 per cent, and the par- 
ticipation certificates at 
Sw.Frs.tt5. 


BY MARY CAMPBELL 

HARD ON the heels of its 
DM850m. issue (about S336m. or 
£190m.). Denmark has now 
launched a SlOOm. Eurobond 
issue. 

The terms include an indicated 
coupon of 84 per cent on an 
eight-year maturity. The lead 
manager is Union Bank of 
Switzerland (Securities). A sink- 
ing fund will operate from the 
first year to bring the average 
life down to seven years. 

Denmark has already raised 
well over Slbn. in foreign loans 
this year. Its net foreign debt 
is now around 84.5bn. and ser- 
vicing of the public sector long 


term debt alone is expected to 
amount to between $4O0m. and 
$500m. next year. 

* ★ ★ 
MACMILLAN Berlitz Finance is 
raising S20m. In five year notes 
on the Eurobond market The 
notes will be guaranteed by the 
parent Macmillan, the American 
publishing company. Indicated 
coupon is 9 per cent, and lead 
manager Orion Bank. 

Macmillan has no senior debt 
outstanding on the U.S. bond 
market Its convertible subordi- 
nated debt due 1992 is rated 
trebied-B by Standard and Poors 
and BA by Moody's. 


A U.S. COMPANY watching the 
Tate and Lyle take-over battle for 
Manbre and Gartoo with special 
interest is A E. Staley Manufac- 
turing, centred at the heart of the 
American u corn belt" — Decatur, 
Illinois. 

Joint venture 

Staley linked up with Tate and 
Lyle, and Compagme Induslrielie 
et Financiers ties Prodults Aroy- 
laces of Luxembourg, only 
recently in' June, in a joint 
venture which resulted is Tate 
and Lyle paying £l3Rm. for a 
one-third interest in two com- 
panies producing maize-based 
sweeteners and starch — Tunnel 
Refineries id Britain and G. R. 
Amylim, of Belgium. This ven- 
ture is viewed by Tate and Lyie 
not only as a means of being able 
to enter tbe maize-based 
sweetner market, but also as a 
way of diversifying into the ex- 
panding starch products industry. 

One of the advantages which 
Tate and Lyle reckoned to get 
from the £13 -5m. it spent was the 
ability to tap the technological 
expertise developed by A. E. 
Staley in starch and other pro- 
ducts as part of a joint move into 
much wider markets than just 
sugar and sweeteners. 

The Staley group, which last 
year had turnover of nearly 
$777m^ was one of the leading 
companies in achieving the re- 
markable breakthrough of corn- 
based, high fructrose syrups in- 
to the U.S. sugar market when 
sugar prices went sky-high as 
the result of a temporary world 
scarcity of supplies. The result 
of this breakthrough showed in 
tbe group’s net earnings, which 
leapt from SI 5m. in the year to 
September 1974 to over S50m. 
in the following year, raising 
the return per share to S9.46 
against S2R4 previously. 

However, the U.S. sweeteners 
market has now settled down. 
Sugar prices have fallen sharply, 
to much more competitive levels 
and. with other companies seek- 
ing to jump on to the corn syrup 
bandwagon, production capacity 
has exceeded present demand. 
This iin turn has resulted in com- 
petitive pricing and lower 
profits. 

Nevertheless, Staley views 
this as only a temporary set- 
back, to be expected after tbe 
bonanza profits period, and it is 
very confident that demand will 
catch up with production capa- 
city again shortly — especially as 
newcomers to the market are 
unlikely to stay the course. 


What is more, Staley feels that 
its advanced technological 
knowledge. developed over 
many years, will inevitably 
mean that it will be one of the 
leaders in the corn syrup mar- 
ket which is expected to capture 



Donald E. NonUund, chair- 
man and chief executive 
o Iliccr. 

some 20 per cent of total V.S. 
sweetener sales by I9S0. In the 
U.S_ a much higher proportion 
of sugar is used for incorpora- 
tion into products ratber than 
direct consumption by con- 
sumers compared with the U.K., 
so the scope for the liquid corn 
sweeteners is much greater. 

Research for new sweetener 
markets is going on all tbe lime 
at Staley's headquarters in 
Decatur, and one likely advance 
in tbe future is a breakthrough 
into the Coca Cola and Pepsi 
Cola drinks which are currently 
still wedded to sugar. At the 
same time Staley is busy working 
hard at developing new markets 
for modified starches of which. 
In the company's words, 
“ seemingly endless combina- 
tions n can be achieved for food 
and industrial uses. The group 
has also decided, to come back 
into soyabean processing in a big 
way, after virtually letting that 
side of the business slide away 
in previous years. 

The original Mr. Staley who 
founded the group was one of 
the pioneers who persuaded far- 
mers that soyabeans were a 
valuable crop to harvest rather 
than simply growing for im- 
proving the fertility of the soil 


in fallow years. The soyabean 
plant has a high natural nitrogen 
content. 

But over the years, increased 
competition and depressed prices 
made soyabean processing un- 
profitable, and the group concen- 
trated its energies on develop- 
ing starch products for tbe paper 
and food industries. Now It is 
back in the soyabean processing 
business, with especial Interest 
in developing new soy protein 
concentrates — which could well 
provide much of the world's 
food requirements in the future. 
The company claims to have 
developed a new process, which 
will help solve the taste prob- 
lems which have limited sales of 
soy proteins. Mr. Donald Nord- 
lund, chairman and chief execu- 
tive looking over the big fac- 
tory complex in Decatur 
visualised the small area at 
present devoted to soyabean pro- 
tein development and manufac- 
ture as being, possibly, tlfc 
biggest growth area in the future. 

Certainly it is an aspect of 
Stafley's operations of interest 
to Tate and Lyle as well in the 
general concept of expanding 
into world food markets closely 
linked to sugar and sweeteners. 
Another link between the two 
companies Is the commodity 
market trading side. Trading on 
the Chicago futures markets, 
including hedging against maize 
(com) and soyabean purchases, 
contributes a significant part of 
the group's earnings — just like 
Tate and Lyle with sugar trad- 
ing. Co-operation between the 
two companies in this area 
could, therefore, benefit them 
both. 

Mucb now depends on how 
three partners in the joint 
venture can co-opcrate to their 
mutual advantage. It is a long 
way form Decatur — a small town 
in the huge U.S. mid-west farm- 
ing area— to the City of London. 

Takeover risk 

Although Staley sees Tate and 
Lyle’s takeover bid for Manbre 
and Garton as a move to solve 
the suprlus sugar cane, refining 
problem in the U-K. once and 
for all, it acknowledges that 
Manbre’ s present agreement with 
National Starch — a U.S.-based 
group and direct competitor to 
Staley — would be put at risk. 
But Staley is anxious to expand 
overseas, to broaden its base and 
make the most of the expertise 
built up in Decatur over the 
past 70 years or so. 


AGA sales rise 13% 


BY JOHN WALKER 

AGA, tbe Swedish industrial gas, 
welding and electronics concern, 
reports that group sales during 
the first half of this year rose 
by 13 per cent to Kr.L28bn. 
(£155m.) compared with the 
same period last year. 

Tbe pre-tax profit for the 
period under review amounted 
to Kr.l04m. (£13 m.) compared 
with KrJ82m. for the first half of 
1975. Costs rose from Kr.931m. 
during tbe first half of 1975 to 
Kr .1.035 ra. in tbe first six months 
of this year. 

Earlier this year AGA dis- 
posed of its shareholdings in two 
companies, AB Bahco and NKR 
Miljo AB. which provided a 
profit of Kr.3m. and a capital of 
iKr.50m. (£62ni.). Negotiations 
for the sale of AGA’s Tudor bat- 
tery subsidiary commenced 
earlier this year with ESB, the 
American battery company. 
Negotiations are still underway 
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and are expected to continue, ■ 
possibly into next year. 

The four main divisions of the ! 
company reported better sales 1 
this year, with the gas division 
sales going up by 18 per cent 
to Kr.557m. welding division 
sales amounted to Kr.l52m.. a 
rise of 10 per cenL, battery div-i 
ision sales increased by 4 ‘per| 
cent to Kr.l32m., and the heat- 
ing division's sales were up 13 
per cent to Kr.257m. The radi- 
ator division, which showed a 
loss last year, now shows a posi- 
tive result 

The profitability of the con- 
cern for the first half of this 
year is better than forecast in 
the 1975 annual report Mr. Sven 
Agrup, the managing director, 
says. He forecasts that the pre- 
tax profit for the whole of 1976 
will be between 15 and 20 per 
cent higher than last year. 


SA sugar producers pick up 
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BY RICHARD ROLFE 

SUGAR SHARES have been a 
weak market recently in Johan- 
nesburg, dropping more sharply 
than the generally beleaguered 
industrial indices. This is in 
line with the declining London 
daily price, now down to £120 
i after the July highs around £197. 
which reflected the possibility 
of a major failure of the Euro- 
pean beet crops. 

The South African industry, 
producing just under 2m. tons 
per year, of which 40 per cent, 
is exported, mainly to Japan 
and Canada, operates on the 
basis that it sells at a loss in 
the home market but usually 
makes enough on exports to 
show substantial profits, pan of 
which are transferred to the 
industry's price ' stabilisation 
fund. This now stands at around 
R70m. (£47m.). Taking both 

exports and home consumption, 
the industry reckons its break- 
even point is £130 per ton. and 
so tbe recent LDP fall below 
this level threatened to induce 
withdrawals of about R50m. 
from the fund if viability was 
to be retained. 

Only in April, the Minister of 
Economic Affairs, Mr. Chris 
Heunis, refused a plea from tbe 
SA Sugar Association to revise 
the formula which allows both 


growers and millers fixed pre- 
tax returns on the depreciated 
historic book values of assets, 
while adding that neither was 
he prepared to see a massive 
drawdown on the stabilisation 
fund. 

The fall below the combined 
breakeven point left sugar 
shares in the doldrums in the 
f ace of these apparently im- 
movable objections, and last 
week tbe industry leader, C. G, 
Smith, fell to 625c. to yield 
10.4 per cent. Other shares, 
such as Ulovo. controlled by 
Tate and Lyle, also touched 
annual lows and Huletts, with 
its big Rhodesian sugar 
interests, was 185c to yield 
nearly 18 per cent. Tongaat, in 
which Anglo American is the 
biggest shareholder, and which 
historically has had the lowest 
yield in the South African 
industry, was 225c to yield 9 per 
cent Ail these dividends are 
covered one and a baif to three 
times by historic earnings. 

This week the Ministry of 
Economic Affairs bowed to (he 
inevitable and sanctioned a price 
rise of R25 per ton. to take the 
domestic price up to R131 per 
ton on average, still well short 
of the industry's average cost 
of production of RI85 per ton. 
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At this level, a one-kilogram 
pack costs 14c in South Africa, 
which is still one of the lowest 
costs to the consumer in tbe 
world. 

Mr. Anson Lloyd, chairman of 
the Sugar Association, still 
described the increase as “in- 
sufficient to alleviate the 
economic position of tbe 
industry, following the sudden 
and major fa!i in the world 
export price in recent weeks.” 

He added tbat unless there was 
a recovery in the export price, 
a further rise would be needed 
In the near future, or the 
industry would be unable to 
recover its cost of production 
this season and still less able to 
do so next season, with local 
demand rising 7 per cent per 
year in tbe face of static 
production capacity. 

In the market, however, tbe 
attitude was tbat if it can move 
an inch it can move a mile, and 
Sugar shares have recovered 
about 10 per cenL on average, 
with Smith picking up to 070c 
and Huletts to 215c. 

This has been proportionately 
far more than the recovery in 
the RDM 100 index of all indus- 
trials, which has just shown Us 
first uptick in three weeks. 


Jar dine, Matheson & Co., Limited 

has acquired a 25% interest in 


Transporting and Trading Company Inc 


The undersigned initiated this transaction 

Amex Bank Limited 


September, 1976. 
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BY QUENTIN GU1ROHAM 


T 1 p«nfrklrrov it now reckon* to have to integrate the takeover com- 

1 /i tire l,e5t insni *nce building in panies. 

© the City and . could take that to What of Trafalgar House? Its 

TJf&JlC£h^C m8an 1D ^ world ’ Policy and that of agents 

A 1UU5C 5 With that sort of rent bill, it is Hampton and Sons— Chestertons 

. Just as veil they are happy with acted for Howden — of hanging on 

I IrV the product But the attitude is ( or r *sht rent has paid off. 

V-y-JI hj easily explainable: the insurance J* 151 it tos on Leadenhall 

g _ sector is the one that has con- House and on 1 20 Fe nchurc h 

QWIRIinAnC tinned making money, and, with Street, where American Intwma- 
alUUl ilVUv7 some major banking properly tionaJ Underwriters (London) 

What mav be the most decisions indicating a decline in J 00 * M.4S5 square feet in June 
.TV ma> oe me most ^ importance of heine within and where Hampton and Richard 
I M nS,e . *5“? J* a *** ^ thr4 floors left at 

whole building in Brrtata was Lloyds may now represent the an asking rent around £17 a 

finally signed last week, when magnet store of the City. In the *l uare foot 

the Alexander Howden Group sort of property market Though it has two more City 
signed up with Trafalgar House experienced in the last year, projects to let up— SO Cannon 
tor the BiUiter Building on the «=«* && h&& . only become Street{3S,0<Xi ® q0 !I!L2n ’SS 
corner of Leadenhall Sfreet and more important in this hit of marketing just started) and 
coraer ot ^eaaenhau hm** ana tbe City ne appeal ^ tbe Broad Street House (70,000 

BiJbter Street m London, E:CJ. Triangle mayraean that square feet ready later m the 

The intention to lease the j^th side oF Leadenhall year)— Victor Matthews, deputy 
nearly 164.000 square feet gross, Street is now worth £2 a square chairman and managing director. 
133,688 square feet net of offices feet more than the north, and tbe company is looking at 
was confirmed many months for any large units one could * “ number of possibilities in 

back. What has taken the time add something for scarcity tbe City, including a couple of 
oaca. wnar nas taiten ine nme ^ ® ^ schemes already begun by other 

has been the insurers making _ , companies. And there are also 

doubly sure of all the details. *"* , been ^ giant Chi swell Street scheme 

with TroHope and Colls making ” p ' d ^;'- with Whitbread, and the Wine 

some changes to make the build- Hi* Office Court site bought recently 
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ing right for a single user ?7 01 ? °i ^2“ pre-let. which Matthews calls 

rather than several tenants, and ®‘ once Tp ^ r antl in the a "pure trading situation' 


rather than several tenants, and f ” . ,n .™ a "pure trading situation 

there was also quite a complex ^ Mr ' current count is and « modestly profitable." (On 
legal side of the underlease *5 separate premises in London, chiswell . Street the necessary 

being carved out of two head- ®° m ? Ji? ars .5* , V 88 , site work has been done to 

leases (to the City Corporation ap ODP on the Laings South satisfy land legislation and it 
and the Bethlem Hospital, Bank development which was appears that the two partners 
though the main freehold is delayed by a squabble between wj]]. j n one f on n or another, 
Trafalgar House's). the Southwark Council and the fund the scheme — Whitbread's 

The rent is. apparently, some- Greater London Counci L The alternative of funding it outside 

thing around £2-2m. a year, idea of this was to bring some having been dropped, 

enough for It to be reckoned as of the data processing and The interesting point here is 

£16-plus a square foot on the net insurance company operations that Trafalgar House has for a 
office space. Howden. which on up from Croydon. But the long time been saying that it 
Wednesday announced interim requirements chanced with could not see the point of a 
profits up from £&29m. to growth. Southwark was anyway property investment rale far a 
fS.OSm., sounds very pleased delayed (though Laing taxed company, so the logic must 
about the Billiter Building eventually won its point) and be that the present large invest- 
i though it won't keep that name Billiter came on the market, meats it holds, and anything it 
and will go for a Leadenhall Howden can now use the space builds in future (including £4m. 
Street address). As a new-* for brokers and underwriters to £5m. that it has spent on 
comer to the bigger league of who have to be near Lloyds, and industrial sites in the past year) 
insurance broking and under- the centralisation anyway helps must come np for sale sometime 


Alexander Howden Group’s new headquarters, for which the rent bill will be £2 .2m. a year, 
seen from the corner of Leadenhall Street and Bill Iter Street. The individual floors range 
from 12.000 sq. ft to 18.000 sq. ft, as what you cannot- see from here is how far the first 
floor and below extend back beside Billiter Street Also out of sight is an enclosed landscaped 
courtyard. With August to January the busiest time for the insurance group, the phased 
moving-in operation wlU start next spring. 


soon. On just ' how soon, 
Matthews says he sees something 
held for up to five years as still 
a trading operation and that none 
of the . recently completed and 
let City properties is yet on tbe 
market “Timing is something 
we haven’t even thought about,” 
he says, though adding that any- 
one who makes a serious offer is 
bound to be considered. 


But TUI, without tbe money 
troubles of so many others, can 
clearly wait to see if yields and 
rents move any further in their 
favour. With what seems a fairly 
stable level of yields at present 
(or is it just (he summer holi-r 
days?), it may be that a few more 


months without any obvious 
signs of a further fall (and with 
some more evidence of rever- 
sionary deals like Legal and 
General's for the Croydon 
Centre) that a few more poten- 
tial sellers will come off the 
fence and offer the institutions 
more of the high quality stock 
which they complain is so short 
at the moment There must also 
be some companies who cannot 
stave off tbe banks much longer 
with talk of falling yields. 

That scenario, however, might 
-be changed by general know- 
ledge of just a handful of high- 
priced deals. For present cer- 
tainties. it is back to Lloyds and 


another deal Involving Hampton- 
and Sons (whose City office 
reckons to have been involved in 
over 200,000 square feet of good 
property in the last few weeks). 
It acted for INA Corporation; the 
heavyweight U.S. . insurance 
group, in paying £3.4xn. for the 
ground lease of 8-11 Lime Street 
to Land Securities subsidiary 
City of London Real Property.. 
It seems that, taking in the terms 
of the headlease from the City 
Parochial Foundation, this deal 
on the new 29,000 square feet 
building (8,000 square feet of 
which will be let) ties in with 
tbe sort of rental values con- 
firmed by Billiter Building. . 


# Liquidation of^u Group 

is not going as mootWy as was ft|k House (SoveSTfe? 

jioped J*S[ fiwo*cro sito in Sevenoafc* 

a Street. In place o[ a*, jw 

at March 197& A letter to ^ six ><thop 

creditors setting . ®g* the Tesco ^ 

accounts f ™ ra menfw include iO.OWr** 

1976 says that as the property ^„ rosg i of offices and four /A 
market remained depressed for gbojJ units in order to »t 
so long the interest which has 33 nog sq. ft. «torc unit for itse 

rontiuuedtoacc^hasabsor^d ^ and 

or substantially reduced Ow u-ica^ t pcw will alsn ntairt 
equity available .to the johrt ^ |?MD iw JS 

liquidators.” lwrMi OTer the P»** the ta 

mentioned sales produced a HcdIgv amt pnv 

£353.000 “surplus," which comes “Jf&J 1 ®® ■$* 

through to the liquidators, and Prall. hf 

vS ssss' ssri 1 t'-ssStii 

result from diMiosa! hf*® been quite a saga, for the ame 
remaining properties Trade firgt it for to . g 

deMors are shown m but the ssAe d,d not «wteri« 
realised ^84,0)0 todate (Mme the then local attthoi* 

°f this re I at,n £ T J 1 ° T1 Sevenoaks UDC. decided on ? 

£ «S. tt f'roS r °S,^™ & redcrclopment plauul^ policy 

estimated to reach not less than 9 Sales by tender have be« 
£24=5 000 nuite a rarity recently. Pita) 

™ riataiu Hershmaii and Partners » 

left unsettled, including the tax oJ^bold ^ No. ' 

bUI. and It is now reckoned to ca^e Row lWom w I 
be “at least 12 mouths" before hv- Anole Cnros the R^ 

g^?isawSsijrs» 

£468.000. lt wag decided to redevelop aj 

A Tirwir^Kr, n Jo-c tn tak« most of the building has bet 

2L?* e demolished but it seems the Fi 
MEIPCs case on ■vshother O ovcm p.... th^n incr infprpisf 

ment offices were subject to tiie i? OctolS r i4 
Rent Freese to the House of tote is October 1* - 

Lords. This is despite a three- • Hambro Lire Assurance h 
nrl decision by .the Appeal judges paid something over £500.000 f 
in tbe company’s favour and the an estate of time wareboush 
stipulation that MEPC gets its and factory units at Hambridj 
costs paid in the Lords which- Lane. Newbury, totalling 57^ 
ever way the final decision goes, square feet with cove nan 
With accrued interest, a favour- including 1C1. Secuncor -and 
able outcome means around -Elm. Hawker Siddeley subsidlar 
for the company. MEPCTs current Berkeley Hambro Property, tl 
bit of news is confirmation that Hambro Life managers, acqoin 
the rest of Blackfmars Bouse, the property through the intr 
about 30.000 sq. a. has been Auction of Prevezer and Cl 
let (the top five floors of 40,000 Barrington Laurence and RoUat 
sq ft went to solicitors Clifford- Quick and Co. Vendors wa 
Turner). Tbe rents are about represented by Martin and Pol 
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30 Cannon Street 

ANew 
landmark 
intheCity 

to be let 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


Hatton Garden, EG. 

HQ Offfce^rtdustrial building 
to let. ' - " v : :. ' - "■ 


22,000 sq.ft. 
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Gty Road, EG. ^ 

WareHouse/office to let. ; 


57,000 sq.ft. 


m 

m 



Enfield, Middlesex. 

Factory /warehouse to let. 


5.000 - 

80.000 sq.ft. 


Barking, Essex. 

Warehouse to let. 


r *^:4 



• A completely self- 
contained newoffice 
building 

® Entire area of 38,000 
squarefeet 

• Prime City location 

• Excellent 
Communications 

• Fully air conditioned 

• Sound Insulated 

• High level of natural 
light 

Comprehensive brochure 

available on request 

SOLE LETTING 

AGENTS- 

01 - 236-7831 


6 , 000 - 

60,000 sq.ft. 


Colnbrook, Surrey. 

Modem, worehouse/onice tc 'et. 


Langley, Bucks. 

Modern warehouse to let. 


8,500 sq.ft. 
30,000 sq.ft. 


Maidenhead, Berks. 

Warehouse/office to let.. 


Bury St. Edmunds, Suffolk. 

Factcry/warehouseto let. 


55.000 sq.ft. 

8 , 000 - 

100.000 sq.ft. 


A Complete Advisory 
service on all Industriaf 
matters — Internationally 


! 1 i'J 

TT 



— u 1 j r~vTn J-LW. Industrial Dept. - 

lMfl3 asszsim 

^ Chartered Surveyors Telephone 01 -606 4060 
International Fteal Estate Consultants' Telex 885557 


29 Offices in 15 Countries 


AVONMOUTH, Bristol 


Transport or Container Park 
Site Area 4$ acres 
TO LET 


BILSTQN, West Midlands 

New Warehouse Units 

IU50 sq. ft- 23,100 sq.ft. 39.000 sq. ft, 

TO LET • 

BRISTOL, (M4/5-) 

Warehouse 
TT.040 sq. ft. 

TO LET 

BYFLEET, Surrey 

Single Storey Factory * 

30.000 sq. ft. 

TO LET 

DAGENHAM, Essex 

New Warehouse/ Industrial Units at Sterling Industrial 
Estate 

5.000 sq. ft & T1000 sq. ft. 

TO LET — Details on Application 

LARKFIELD, Kent 

New Warehouse 
8J00 sq. ft. 

TO LET 

SOUTH OCKENDEN, Essex 


Modern Single Storey Factory with Two Storey Office 
31.200 sq. ft. 

TO LET 


UXBRiDGE r Middx 


Single Storey Factory or Warehouse 

24034- sq. ft. 

IMMEDIATE POSSESSION 
Hearing & Sprinkler System 


King &- Co 


Chartered Surveyors 


1 Snow Hill. 
London, EC1 
01-236 3000 
Telex 885485 


Manchester 

Leeds 

Brussels 


9 Dowgate Hill ■ Cannon Street 
London EC4R 2TD-1elex25341 


GLASGOW (West Street) 

t 


dcvalopmenl by DQ Dg)iq topD i g nt» ■ C o mmerc ia l a Industrial {ScaUantO Ltd 


Units to 8 Q 000 sqJi. 


Finest central location adjoining 
motorway network 


Richard EUis, Chartered Surveyors 
TrafalgarHouse.75HopeSlreet.GlasgowG2BflJ.TM:OC1-204TSJ31 

mean. Baikm.f nran WW.M G array. 


MAYFAIR 


HEADQUARTERS OFFICE 
BUILDING FOR SALE 


An opportunity occurs for a concern to 
acquire a long leasehold interest In a 
fine air-conditioned building of approxi- 
mateiy 15,000 sq. ft. with executive 
fiat and car parking. - 


Enquiries to Box T.4395, Financial Times, 10, Cannon 
Street EC4P 4BY. . 


Ninety Nine 
Gower Street WC1 


A Beautifully Restored 
Sdt-ContariedBLficfrig 
RwkSng EjeeBenf Office 
Acconmodc^Ttvougfiotit 


FUByOapetcdcnd Docototed • Cental Hcofinfl 
^OOOsqftcppcac • dose Unheesflyodfinden 


ANEWlEASEBSBNSOfFBfflWWRANSMW 


.•iirolvE-ateAiwrij. 


; '' ■PILCHER*-' ' ; 

| : 'HERSHMAN . \ 
! % (*5r.r : r rtrijl j 



Leicester 


Modem Factory For Sale or To Let 

Approx 41*300 Sq.ft 


(available insmaHerunits) 

immectiate Occupation 

Apply agents:- 


Richard Ellis 


pepper amiss 

& YiLRWOOD 


! 6 Caftos P53ce London WIY 6LL 
L\ T^pbone Cn-499 6066 


i Andrew & 


y 4 lAshwell 

- J i3. LONDON PO.iElcKTHR 
ondcHinct^. EtVpK:nc 0J.-a-^2?2 


Offices 

Officesrtes 

Factories 

Warehouses 


SURVEYORS, VALUERS 
AND 

FACTORY AGENTS 



ChM Estates Surveyor 

Peterborough Development Corporation 

PQ Box 3 P w ar bu ra u tfi peuuj 


G. J. Hersey& Partners 

11G, College Road, Harrow HAI1HH 
• 0K427-7441 
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A continuing belief in a 
sound property market 


Pl^ 

■#? 

r:**f 

Si 



Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to invest further substantial 
funds irvlndtvidual lots of up to 

£20m. 




rlealey&Daker 

.' Established 1820 in London 

29 St. George Street, Hanover Square.' 

■ - London W1 A 3BG 01-6299292 , 

CITY OF LONDON* 116 OLD BROAD STREET LONDON EC2N 1AR 
ASSOCIATED OFFICES IN PARIS BRUSSELS AMSTERDAM JERSEY 


... ... r.': *' . •. 






Now completed- 
Brochure and terms available 



An impressive and luxuriously 
appointedairKX)ndrticaieddffiGe , 
building ideal for large Company 
headquarters-comprising 

58,712 square feet. Net 

• Superb Entrance and Reception area . 

• Private Car Park, up to 70 additional spaces available. 
O Close Carpeted throughout # Fully Decorated 

• Air Conditioned • Executive Penthouse Flat 

A detailed inspection is invited by appointment 
through the landlords Surveyors 

Wright & Partners 

32 St. James’s Street London SW1A 1HD 
Telephone: 01-493 4121 . ^ 


NOTTINGHAM 

CITY CENTRE SHOP PREMISES 

WTTH SELF-CONTAINED OFFICES OVER 

26-28 BRIDLESMITH GATE 

FRONTAGE 28 FT. APPROX. SALES AREA MSS SQ. FT. APPROX. 
OFFICES 3,068 SQ. FT. APPROX. 

TO LET 

Sbop ready for occupation /Rtdofi September. 1976. 


Jslnt Ajentt 


B Low Pawmttll Nottingham NG17DR 
Tri: 0602-51414 


King&Co /g) 

CterterMSurvcyors 
iSnowt® London EC1 
TetOV-236 3000 Telex B854B5 
Manchester- Leeds ■ Biussds 


mu FOR SHE 


30/26. The Highway, ' • Decorated and finished to 

-•■T- j . M t 1 i ■ standard 

LOHUOn, bi. . * Currently occupied— vacan 

Near a. KitluTine’* JJo*fW*Hiiiis . on sale. £100,000 or near o 

- Write Box T.4397, Financial Tunes, 10 ; Cannon Street, EC4P4BY. 


* 300ft: frontage- 

■ One-fifth of an acre 

* 2.400 square feel office space 

* 6.500 square feet warehouse space 

* Decorated and funished to a very high 
standard 

* Currently occupied — vacant possession 
on sale. £100,000 or near offer 


LONDON 

ET^‘1 New 
Cv !■ Self-contained 
5,500sq.ft Building To Let. 






m Air eorK^Uonod ■ Double dared Windows . 

■ Automatic Passenger Lift ■ Rtted Carpets ' * 

.■Prominent Position ■ Dbectomfe&uitN' 

■PABX Telephone Installed — . - . - . 

luttw b#omoGpn(raini 

Ford, Wood & Partners • Robert Cutts & Co 

B0>^aMA>Uv9»Mb . £4 Cannon Seoul. London BC4 
LondonWtratt 


T81; 01-829 8976 


or ring in* dentiepun: 


Tel: 01-236 4606 


ARROWCROFT >>5>) 


Something rather special 
to let in the heart of Mayfair 


01-499 5432 



IMPOSING RtBHOUQ PREMISES ' 
srTUATH) IN MAIN thoroughfare IN PRIME trading posmos 

until recently occiipitd by che National WECtmlnmr Bank Limited whh ground 
floor as Banking. Hall.' 1st floor offices and btwaftnc benefit at rannl ineoma from 
Jift-Mrved 2nd and 3rd lloon. Excellent frontal* to Forugra Street of 2.4ft. and 
ream frontage to Fro ds ban Street of 89ft ' Ideally suited for Banking or. 

Building Society me. »• 1 _ ^ 

Full ffortJcufon ead tender doeumeaU from sola ogeats; — 

S WET EN HAMS 

S ST. WERBURGH STRST r OSSTBl - TEL:. 315332 - • 

• Alto at'Colwyn Bey and Llandudno. 


CORNWALL TRURO 


Superb new development in town 
centre comprising: 

3 SHOP? (ALL LET) 

AND TWO FLOORS OF 
' PRESTIGE OFFICES 
TOTALLING APPROX. 7 .000 SQ. FT 
Would possibly split 

TO LET 



— • On the instructions of the 

Boots Co. Ltd. 
Camborne 
Prime Retail Location 
SALES AREA • 

. APPROX. 1,550 SQ. FT. 
with ample storage and 
rear servicing 
TO LET OR 
FOR SALE FREEHOLD 
MILLER Br COMPANY (COMMERCIAL) 

The Mansion Hoes*, Princes Street, Tnuo - Tel: Truro 421! (STD 0B72) 


CARDIFF-50,000 sq.ft. 

SUPERIOR NEW FACTORY/WAREHOUSE UNIT 

TO LET WITH IMMEDIATE POSSESSION 

• RENTAL ONLY 85p PER SQ. FT. 

• FULL DEVELOPMENT AREA STATUS 
0 18 FT. MINIMUM HEADROOM 

• FIVE LARGE VEHICLE ACCESS DOORS 

• EXCELLENT LOADING ft PARKING FACILITIES 

Joint Agents: 

POWELL & POWELL 

6/7, ST. JOHN SQ., CARDIFF. TEL 27666 
J. P. STURGE, BRISTOL TEL 26691 


OFFICES IBIH 


OSBORN HOUSE, Lee, SE3 

(Close to Lewisham, Blackheath and Lee Main Line stations) 
NEW OFFICE DEVELOPMENT FINISHED TO HIGH 
STANDARD — 17.550 -sq. ft. TO &E LET AS A WHOLE 
OR IN MULTIPLES FROM 1.136 TO 4,913 iq. ft. 

Immediate occupation 


For further details apply: 

Thorne (Sandown Lodge) Limited 
Osborn House, Osborn Terrace, 
Lee Road SE3 9DP 


Tel: 01-852 7407/8/9 


BIRNBECK ISLAND 

IN BRISTOL CHANNEL NEAR WESTON-SUPER-WARE 

Opportunity W acquire sun of our tutumal teritajuf for prlratc on 
commercial esc. Ideal potcoual. private . pclac?; Study centre: Leisure 
wmrci. Bold iPiaanmg granted 140 Bedrooms i;.^ Marina' derelopmem or 
Ideal base for Oil drilling company. Joined io Uiu-' mainland by bridge 
of Architectural and Historic importance, which carried 3 mini on tourists 
to the Waul Iasi rear. Around 39.000 So. Ft, of bcaattful Victorian batirffnss 
including Licensed Tavern, rcsimrams. baDqnedns halL music ban, chons, 
houses anrasuncais. * mile of the mainland used (or car-park: Shops, 
etc. Private Heliport. deep water fishing, Jetty. .Own money, stamps. 
)i-s »2 private Politv force -and Bye Laws. Oilers Invited for Freehold 
war.- or cuwon latsr Principals Only for Appointments to view: 
Rina Jobs CritcWey (U54 41274 or Malta gins Director M. Mercado 41353 
or 3330S iWesou-Super-Marei. 


promptly delivered.fast-bullt, low-cost; 
Factory-made buildings -anywhere. 



SB 


lE'.”:5BI8i 

line; the ynicc and dignity 
nfiice require ni^nt? 

ored bv Haslcmerc E&Xalcs 




car parking Tor S can*. 

lAi’nt i n.mt J. * 

1 ui UI.LAiiUH IUJI 

Barringtor 


J L. Laurance \3fcompany 

?i South Andtty Sum K iYi.MI1- ■’» 

TAtlaneiu-Bicm 

. 01-629 4564 

>&S4Ul> Nlohur htP«i Lu-ndanWiVihP 


NEW SUNBUKT 


6 , 000 - 41 , 000 SQ FT 

TbBeLet 

Within 3 miles of Heathrow Airport 

• New Office block built to a very high standard 
•Self-contained on 7 floors-totalling40,674sq.ft 

• Car parking for approx 

• Carpets & Light fittings 
•Combined heating and air conditioning 

• Double windows for sound and heat insulation 
•3 passenger lifts 

• Lavatory 
accommodation 
for both sexes 


is provided 
on each floor 





mm 


CONWAY RELF 


Ol BSS 9100 


44BT IWMim PLACff U3NDPN BW1A1M3 


ADVANCE FACTORIES 
AVAILABLE NOW 


Irvine NewTown 

ImmediateEntry: 

1000 sq.ft, to 76000 sq.ft. 
Rents f rom 80p per sq. ft. 
Ratesare 17p persq. ft. 

Contact: 

Michael Thomson, Commercial Director, 

Irvine Development Corporation, 2 

Perceton House, IRVINE, Ayrshire KA1 1 2AL. m 
Tel: Irvine 74100. 



HOUSING • CONSTRUCTION CAMPS • CLINICS * OFFICES • SCHOOLS 





Phone: Milton Keynes(0908)7497i.Teiex: 82468 
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TO BE LET 

HAWKE HOUSE SUNBURY-ON-THAMES, 

MIDDLESEX 6,354 sq ft net PRESTIGE OFFICE 
ACCOMMODATION user J 


15 MILES LONDON 

Tbe offices are wei located close to Sunbury station 
(frequent last trains to Waterloo) and shops. 

* Gas fired central heating: * Ample car paiHnff 
"Attractive landscaped grounds; 
"M3(A3l6)4AlJ0ctoseby: 

* Ml & M4 mMi easy roacn; 

* Close to London's Heathrow and 

Qatwlck Airports. 



DORKING, SURREY 9,132 sq ft net 

SELF CONTAINED NEW OFFICES 
24 MILES LONDON 


HieolficesaresttuatcdlnBquM. tocaitan,ctosd tothd 
cmtreotlhB thriving Surrey town, with Dorking Station 
»«J main shopping area dess by. 

• Co inpiato flex *ttty of layout; 

* Excellent natural light; 

"Central Heating: 

•Ample car p«Httno; 

•Will let as 2 suites; 

Contact John Lavers. Cha3ey Development Ltd., 
Hawke House. Green Street Sunbury-on-TTwnes, 
MIDOX. Tel; Sunbury-ort-Tnames (76) K31B2 



Chailey ^ build hr business 



BEDFORDSHIRE 

Bedford 3 miles. London 43 miles. Ml 7 miles. 



A Magnificent Period Mansion standing, in a parkland 
setting. Very extensive accommodation with many fine 
features. Suitable for Institutional use, Prestige Offices. 
Residential. HoteC Country Club, etc. 4 acres. Illustrated 
brochure available on request 

Apply:— 

2 Chandos Place, Bletchley, Milton Keynes, MK2 2SJ. 

TeL: Milton Keynes (0908) 73433 or Offices. 


BUSINESSES FOR SALE 



FOR SALE 

WHOLESALE/WSTAIL BUSINESS IN LONDON 
T/O £200,000 Profit £20,000 Net Assets £40,000 

The company. opcratlnB from leasehold premises In Oomro] -IflBdW, kapom 
fuSrareT'chHlK’s- Kitchenware and glkisaro cbleft? itm *■***► 

Hong Koon. Well established business wkfi excellent J?* 1 

■broad Ample scope for expansion. Write Box TA3SB, Financial Times. 
10 . Cannon Street. EC4P 48V. 


FOR SALE 

ESTABLISHED 

ENGINEERING 

COMPANY 

Enpaped In Press Work up « 220 
sons, precision sheet mcral deoil Work. 
Situated in the Bristol area with turn- 
over of approximately £250.000- per 

annum. 

Re (Din in writing to: 

Thornton Baker & Co.. 

Refuge Alsu ranee- House. * 
Baldwin Scrocc. Bristol, B51 ISO. 


— 90,000 SQ. ft. 


Of Office Accommodation 
Required For Occupation 
By Clients 

Must be within 30 minutes train travel time 
from the City of London 


Please reply in confidence: 
Ref: IVO or RGB 



Vintry House 
Queen Street Place 
London EC4R LES 
Tel: 01-236 9961 


Chartered Surveyors 


FACTORIES AND 
WAREHOUSES 


Lillyhall Industrial Estate 

CUMBRIA 

Factory Ready 
for Occupation 
FOR SALE FREEHOLD 

Built 1974 

4550 square feet on 1.21 acre site 
Site includes 3600 square feet of 
concrete plus car parking area 

On A595 Carlnle-Whitefuven road 
near the Port of Workington 

Details from the County Estate 
Surveyor and Valuer, The Castle, 
Carlisle. Telephone No. Carlisle 
23456 Extension 480 


SOUTH WEST ENGLAND 

FREEHOLD BUILDING 
LAND 

Ten sites with planning permission 

Registered sis Excepted Development under 
Community Land Act. 

Ranging from 1 acre to 12.7 aeres. 

Further particulars from Box T.4396, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


COMPANY 
FOR SALE 

Engaged in the manufacture of 
a range of disposable products 
distributed through grocers and 
chemists. 

Excellent freehold land and 
buildings. 

Phone Leicester (0533) 
536386 for details. 


LEISURE/SOCIAL 
CENTRE 
For Sale or Lease 

Purpose built iks, shoaled in a mar 
North Cheshire town, lo excess Of 
S84 members, and rutty i-qntppoa far 
concerts, etc., with Games Room, 
Bar, Cellar and * Kitchen. Concert 
Room and Lounge. No Uvlxuc accom- 
modation, Oar parkins f a ctl lf K-s and 
bovhos sreena can be arransed 
separately U required. No environ- 
mental probims. ample room for 
i-xttoslon. Meal for cotv crow to 
hum-class .restaurant. Asking price 
negotiable. hot area £30-006. Reply 
principals only <no a cents) to 
Box E.3S64. Financial Tunes. 18, 
Cannon Srreet EC4P 4BY. 



I SHOPS AND OFFICES 

1 


I 

I 


ALTON, HAMPSHIRE 

(Waterloo 69 minutes) 


Imposing XVnitli Century OFFICE BUILDING 
in prime High Street location. Suitable for refur- 
bishment to provide prestige accommodation. 
Over 6,000ft 2 (509m s ) on three floors. FREEHOLD 
or LONG LEASE for sale with vacant possession. 
Adjoining land and building with development 
potential' available if required. 

Apply: Chief Technical Officer, East Hampshire Distort 
Connell. Barton End, Lenten Street, Alton, Hants. Tel: 
Alton 82263. 


I 

I l 
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i! 
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Clapham, SW9 

WAREHOUSE 

Single Storey with Offices 

21,300 Sq. Ft. 

To Let on very 
reasonable terms 


Henry 
Butcher' 


i&Col 


59/62. High Hoi bom, London, 
WCIV 6EG. Tel: 01-405 8411. 


BIDEFORD N. DEVON 

In a prime trading position in 
this busy market town. 
Spacious 

HI6H STREET SHOP PREMISES 

formerly occupied by 
Boots & Co. Ltd. (Chemists) 
having a frontage of over 20 
feet and a total area on all 
floors of about 8,500 square feet 
Sales area on two floors about 
2.000 square feet, ample staff & 
suck "rooms, rear access and 
goods reception area and 3,000 
square feet warehouse. 
VACANT POSSESSION 
PRICE FREEHOLD 
£65,000 

Particulars from Joint Agents 
JOHN SMALE & CO, 

19 Cross Street. Barnstaple 
(Tel. 2000) or 

WOOLLAND SON & MANICO, 
Kinterbury House. Plymouth 
(Tel. 69292). 


OFFICES 
LEASES FOR SALE 

CAMBERWELL S.E.5 

Excellent Modernised 
building 1,600 sq. ft. 

CLAPHAM S.W.4 

convenient first floor 
suite of 1,264 sq. ft. 

Safe Agents: 


. LEOPOLD _ 

FARMER&S0NS 


15 John Street, 
London WC1N 2EB. 
01-404 587tf 


COUNTRY HOUSE & BUSINESS PREMISES 

FOR SALE Close to Rotierdam/Yarmauth Daily 

Ferry and 10 miles Norwich Airport, twice daily flights Schiphol. 
20.000 sq. ft. covered business premises suitable distribution/ 
storage/training centre plus luxury house, heated pool, over 
9 acres grounds. Offers over 85,000 pounds 
sterling, contact Owner Norman 
Chalk. Beighton. AcJe. Norfolk, 

England. Telephone UK. 

0493-750701. Telex 97172 



LEYTON EI0 

SINGLE STOREY 
FACTORIES 
4^00 sq. ft. 

POWER — LIGHT — HEAT 
£SS/»0 FREEHOLD 
3,000 sq. ft. 

POWER — LIGHT — HEAT 
14 YEAR LEASE £1.150 pa 
£16,000 LEASEHOLD 
• S. J. MORLEY LTD., 

329, Bowes Road, 
London Nil 1BA 
01-368 8444 


FOR SALE 

Expanding Company dealing in Agri- 
cultural Machinery baud in Midlands. 
Turnover in excMS of £2 million p.a. 
with appropriate substantial net profits. 
Principals only apply to Box 7.4401. 
Financial Times. TO. Cannon Street. 
EC4P 4BY. 


PLASTICS 

Well established extrusion buiinces 
excellently located in Hum Counties. 
Premises at. present under -utilised. 
Any serious proposal tor outright pur- 
chase or other arrangement considered. 
Existing Management witting to con- 
tinue if required. 

Write Box A -5684. fimncio/ Times, 
10. Cojummi Street. EC4P 4BV. 


- PROGRESSIVE NATIONAL 
COMPANY 

w h ore Mto busi nes s i* p sacoh ud w to 
motor transport bwti** d lsftwrtwi at 
utt or taki-owr. Agreed sale price 
route! be satisfied bv than is s ue or 
castaiStNun arrangrreow. Tu re w u 
rising from etmi.ooo wtm 
potential home and Eorooran marten, 
Full order boom with excellent crests. 
Valuable leas e hold and freehold i«.~ 
to rt areas of 554X10 sou are bM amt', 
ever 1>; acre* security tenciu mv$~ 
dated rtrklfts. Assets at v»iu*eoB, 
Contact Box No. m .lint Insunci,- 
Wrttc Box T-4400. Rnancle! Times, iq, 
Cannon Street, ECftP 4BY. 


BUILDING 
CONSTRUCTION 
UMITED COMPANY 

with substantial cash and rraUnbte 
pinner! Ire. Profits arisbw fran loss 
ii-rm euntracu not yet sUUect u las, 
u’nuld be Mitractriro to company witb 
lows. Prtnctmb only, ptun or 
write: 

a. M. Price. 

DcfatUe & Ca, 

Lennox House, 

5m Rood. 

Cloncesier. 

Tot.: 0*52 366U. 


JEWELLERY 

COMPANY 

Manufacturing and distribnUng ro 
the trade for sale. Turnover In excess 
of OM.OOO p.a. Good profits and 
potential. Freehold premises. Fully 
trained personnel. Genu Ira: reason 
tar sate. . Serins mmnirled from 
principals only to Box T.MtC. Finan- 
cial Times, IB. Cannon Street EC4P 


PROFITABLE c» tab limed Midland Main- 
tenance oie an 1 Mtioo with successful 
management and record for sate. 
Genuine cash offer* nearest £85.000. 
Write Box T.4403. Financial Times. TO. 
Cannon Street. EC4P 4 BY. 


HOTELS AND LICEKSED PREMISES 


FULLY LICENSED PUBLIC HOUSES with 
RESTAURANTS. Long: Leases for Sale. 
TEESSIDE. SUPERB TOWN CENTRE POSITION 

Restaurants, 
increases. Tied 
91 years' teaM and excellenc inventory. 
000 SAV. 


A substantial property of the coaching house type. 6> Ban. 2 
and liquor turnover with great scope for further inc 


High Food and liquor 
for beers. Free for wines and spirits. 

£60. Pi 


WEST RIDING — COMMANDING ELEVATED POSITION 

A magnificent property believed to have been constructed as a residence 
for a " Wool Baron.” 5 splendid bars -and 2 excellent restaurants. Large 
food and liquor turnover. Tied for beers. Free for wines and spirits. 91 ytars 
lease and valuable contents £40,000 SAV. 

YORKSHIRE COAST — VERY CENTRAL LOCATION 
Extremely busy property situated in heart of hotel and commercial area 
and adjacent diff and beaches. 5 bars. 2 restaurants. Rising turnover and 
scope for further Improvement. Fully ^ tied. Low rent. 31 years leas* and 


contents £35.000 SAV. 


Joint Sole Agents: 
OLIVER KITCHEN & FLYNN 
30 ABrion Place, Leeds 
0522 450681 


FLCURFT5 Chartered Surveyor s 
109 Greet Russell Street 
London WC1B 3N£ 
01-436 8995 


TO LET — NORTHAMPTON 

SEMI-RETAIL WAREHOUSE. DISTRIBUTION CENTRE OR FACTORY 

tm Main Iinuvss and (Cures Road. Northampton Town Ct-mre-Ml. 
t Milu Northampton l>mn\ 

New Tolleto— DilWMllMI' 

7.MO sq fi in. lt id nit ■J.ikih sq. ft. offices, fl per sq. ft- C.uod leave. 
WAREHOUSE OR FACTORY 
i ».nwi sq. n. ui tiOp o**r *q. It 
• Mile \nrihampron Tuvn iV-iiirt*. i Mite Ml a-ieic 
Arnold Bennett. Chartered Surveyors. 20 Sliocp Street. Nrethamptan. 
Telepb«tia:3fll22 and 35517.8. 


TO LET 

WAREHOUSE PREMISES 

Station Approach, Coalition North 
COULSDON. Surrey 
Modem, single^torsy premises. 

Warehouse— 8.764 sq- ft. 
2-storey Offices— 2.016 sq. ft. 

Fufl rfetolii: 

B3 WARDS. LAYCOCK A PTMS. 
Barnett House, Fountain Street. 
Manchcitar M2 2AN. 

Tel: 061-234 4782. 




Freehold Shops 8^0 ffkes 

FOR SALE 
or TO LET 


12/MS St. Peters 
Churchyard 

T3000SCUT>5HOCRte GOOD 
CB4TRAL IDCAnON-iTHIONioCE 
CStTVALfEAIVUC* 

nutCM 

S MjkoilOweii & Partners 

u unvn tTfif u4«n ciu’j nun 

uv-vpau, numiu:in- 2 zrjtv 


INTERNATIONAL PROPERTY 


NEAR SLOUCH AND M4. Wared OUST 10 
lei at very conwetlUve rent. 3-vear 
lease remaining. Clear smcc. C.ft.. 
loading canopy- Total *rr* approx. 
17. .00 so. tt. Apply: Emmirt Rath- 
bone Commercial. Tel: Staines 51 1 36. 

KEW .near M*. N.'S Circular Roads). 
32.500 sc. ft. SS. warehouse with 
superb offices. Lea-.e lor ule at only 
£0.29 psf. Tavlor Row. 27. Albemarle 
Street W.l 01-492 1607. 

HAY DOCK iA590'M6l. 20.000 M. It. 

mod. blm only £.0 37 pV Offers 
Inri’rd. Taylor Row. 27. Albemarle 
street. W.l. 01-492 1607. 

ST. HELENS id DM? MB'- Modern un.t 
6.000 so- ft . £0.48 psf. Otters invited. 
Tavlor Row.- 27. Albemarle Street. W.l. 
01-492 1607. 


COMPUTER 

CENTRE 


6i112sq.fi. 

LEASE 
FOR SALE 

Herring Sen & Daw 

3V28 Sadrfie Street Unfcn MIX -2QL 

01-734 8155 


AIR-CONDITIONED offices 1.000150.000 
so. tt. Kensington. May loir. Ealing, I 
Crn roar. Heathrow. Details Iram i 
Tavlor Ron. 27. Albemarle Street. W.l. ( 
_ 01-492 1_B07. 

CROYDON. 2.000 so. tt. N«wty decorated \ 
office building. . Fitted carpets. Reaav to t 
walk Into. Very xtractlve terms offered. ] 
TAYLOR ROSE. Z7. Albemarle St. W.l. 
01-492 1607. 1 


FREEHOLD FREE HOUSE & RESTAURANT 
COMMUTER TOWN NORTH OF LONDON 

A unique example of modem archincture. 2 bars. Z restaurants, modern 
kitchens and service area. Manager'* flat, ixeeltenc cellar. Extensive car park. 
Substantial food and liquor turnover. Freehold and contents £85.000. 

g Safe Agents: t . 

FLEURETS Chartered Surveyoii. ' 

109 Great Runell Street, WC1B-3NE 
01-636 8995. 


FOR SALE 

Weil established, specialised, highly 
successful, personnel services group. 
Current profits running at anpraai. ; 
£100.000 «J. not. Turnover for ffl 
month* period to 31 3.76 t2.5M.on. 
Currently trading I morn «H on ally Vrltx 
conUnuom new business inquiries. No: 
financial problems. Owner emigrating. 
Price required, to include net aosetr 
and goodwill. £300.000. Prlochub 
onlv Mease. Write Box T.4JD4. FI nan-' 
rial Times. 10 Cannon St.. EC4P 4BY. 


BUSINESSES 

WANTED 


TAX LOSSES 

We have been retained by a substan- 
tial client who is interested In pur- 
chasing a company, or companies, 
having available capital tax losses In 
the region of £500.000 or mors, 
which are agreed or realisable. Prefer- 
ence will be given to umpiniei in. 
vo bred- in property develop mem or 
investment. 

Write In strict confidante tot 
The Senior Fortner. 

Smith Keen Barnett, ( Stock broken), 
£2, Cornhlfl, London, £.C-3. , 


WANTED 

HOLIDAY CENTRES 
AND 

CHALET AND CARAVAN 
PARKS 

Will owners of substantial holiday 
businesses wishing to Mil pioiM write 
Bast L8567, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


ACCOUNTANCY. CA. will buy equRi 
oartnership or Whole practice ■ 
London practice or Mock fees. Ampb 
funds for rapid decision. Strictest con 
IV deuce. Phone Mr. Sunn, 994. 4607 
evenings or week-ends. *■-. 


' BUSINESSES FOR SALE 
AND 

. Businesses .wanted 

APPEAR EVERY FRIDAY . 

For further InfornutTOP please content 
ROSEMARY ANDREWS 
01-24* 8000, Ext. 465 


BOND DRAWING 


REPUBLIC OF PORTUGAL 

Nominal Debenture Loan 6J % 1967/1977 of US$ 15 Million ' 

The redemption on 1st October 1976, for which a sum of US$1 ,875,000 is planned, has been partly repurchased' by the Stock 
Exchange- 

For the repayment of the balance, being USSI.618.000. a drawing of lots took place in the presence of a solicitor. 

Bonds listed below may be redeemed at par as from 1st October 1976 with coupons up to 1st April 1977 and onwards. 


WEST GHiMANY: CENTRE OF BREMEN 

Modern business housing project, built in 1970. 

2,500 sq.m, usable room: shops /offices /restaurant/ 14 flats, part 
already rented on long-term basis. 

A project having ail features of security in an excellent surrounding 
le g. department store " HORTEN "). Profit vi* depreciation 6.77'.j. 
price 4.45 millions DM. 

Pfnrse con [act: 

MHG Marketinggcscllschaft fiir Haus-und Grundbcsirz mbh A Co.. 
KG. Obcmttr. 26. 2B0Q Bremen 1. West Germany. 

Tel: W. Germany 0421/321090 . 


SALES 

AUCTION 


BRUSSELS 

New Offices and Warehouses 
For Sale 

Itl firm under JL nn-ycar ind««.linkrd 

lean. First-rate location. Firtt-ciui 
tenant. 10~ Gron TioM. 

Pm*: ± £1.000.000. 

Write; 

Prosnntrx avenue Gine-al da 

iBWlwvillf. 22. Bte 7, B. 1150 
Brunei* f Belgium). Tel: (2) 762.SS.55 
(5 lines). Tele* 24499 promm b. 


MOJACAR 

ALMERIA 

Residential and commercial 
property portfolio for sale. 
Premium paid. £140,000 or 
near offer. 

Office hours: 727 66S3 


CANADA. Prims cemmcrcul Investment 
proocriiec available lor sale with bank 
anoraisals. For inlormanon contact 
Mike Margal't Manageinenr. 59. Hvat 
Park Sate. Knightsbrldge. Lenrion. 
SW7 01 -sea 9356. Mr. Mike 

Morgans 


CLASSIFIED ADVERTISEMENT 
RATES 


■Sinpte 

Per Line Column cm 

e f 


-.130 

2.50 

3.30 


31.00 

11.00 

7.00 

11.00 


[ndustrial & Business Premisas 
Businesses for Salc/Wanled 
Residential Properly 
Appointments 

Business & Investment Opportunities, 

Corporation Loans, Plant i Machinery* 

Production Capacity 
Education. Motors, Contracts & 
renders. Personal, Gardening 
Hotels & Travel 
Book Publishers 
Premium positions available £1.00 per ‘single column cm extra 
(minimum size 40 coinmu rnisi 

for further details write to: 

Classified Advertisement Manager 
Financial Times, l« Cannon Street, EC4F4BT 


4.00 

3.00 
2.75 


13.00 

10.00 
s.on 
•6.00 


By Order of the Secretary of State 
far Defence 

RUFFORTH 

HALL 

YORK 

ImpoMnc Urnilnnan % Cnunrrv 
ResiJ'-n^-e scr in !U aun nf Cmimds 
inducing LndKi- and Cardmeni 
Home. Pcsibilmes for alreruative 
wn wclOiluiR Offices. Flits or 
institutional Users isublect to 
consent). 

Far Sale by Auction at L0D p.m. on 
Wednaaday 29th September. 1976 at 
the Royal Station Hotel. York 
((object to cntdltloul 
FURTHER DETAILS ON REQUEST 


f 


HEPPER WATSON 
31 High Petergate, York. 
TcL York 29333 


LONDON ONE HOUR 


Superb New Offices 
on island site 

WORLDWIDE ESTATES 

01-897 2881 


FOR INVESTMENT 


; WHITSTABLC. mmhii warehoiKe ure- 
mltei. Z 4.000 so. ft. Cturrcm rent 
I £9.952. cariy substantial review. 
I £1 75.000. Robert Crittenden & Part- 
. ners. 34J. NOrtAdOwn Road, aifton- 
: _ vile. Tel: 0 043- 21404. . 

£110.000 INVEST MCKT 1* Prt>fiteb)« 
i development In prune Htxne Counlles 
I irara. Details front 22S 2197 (London 
i Oil. 


WANTED 


OFFICES 

BOURNEMOUTH TOWN 
- CENTRE 

Modern block. 8.630 sq. ft- on 
three floors, expensively parti- 
tioned and fitted as Drivate and 
open offices.' 9 car spaces. Lease 
at low rent for sale. 


BERNARD THORPE 


108 Old Christchurch Road 
Bournemouth - Tel: 0202 21821 


ADJACENT MJ Intersect Ion at Sunburv- 
on-Thames. Well placed Snow room with 
ancillary othce and storage, totalling 
3.000 so. It- good car paruno and 
loading facilities, immediate occupation, 
dart air conditioning Apply: EMM ITT 
RATHSONE COMMERCIAL. Tel. 
fi Lillies 51136. 

OFFICES— Aviesourv. Amentum. Oxford, 
uo to 3.000 so. ft. To let or f« late. 
Immediate occupation Apply: Smim 
and Company, Chartered Surveyors, s. 
Easton 5L. High Wycombe. Bucks. 
Tahwhone 0494 35571. 

SHOP PREMISES, central Chichester. Prime 
comer position, around aita two a peer 
■oari eompriSuig 2,071 aa. ft. La total. 
21 It. main frontage. Now lease: Apply: 
SMITH « COMPANY. 3. Easton Street, 
High Wycombe. ■ Tel. 10494J3OTK 


BUILDING LAND 
AND SITES 


UP TO 
£300,000 

Available for Purchase of well 
let prime sited modem office ar 
shop property private purchase. 
Wnte let I.4I9J, Finmenl Times. 
10, Caenoff Sireet. ££4P 4BT. 


'mission. 

Joint 


I Anglesey . Llangefni- Bunding plots for 
20 detached bungalows. All mai— — 
i "Ices available. FuU punning p *«■/ 
Exotnpt from D G.T. and C-UA 
1 A?"" availabio. Offers 

Invited. Details Irom John Butterfield 
* Co, 208 High Street. Bangor. 
Gwynedd. Tel: (02481 423814296. 

! SCUNTHORPE (At 81, 40.000 M». ft. Idlrt- 
wwei prominent ute. drive on.ofl trun* 
road Ea««s 25 ft. AddftiffMi 10-75 
I «rrj ft-aflatfe at a whole or in alett 
; l *i,9 r *" r , freehold. Tavlor Posr. 

27. Albemarle St.. W.l. 01-482 1607. 
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14321 14322 

14480 14484 

14687 14689 

14790 14791 
14930 14931 


BOBS 

8198 

8307 

5487 
8612 
8881 
8762 
8924 
9012 
9099 
9216 
9486 
9649 
9770 
9875 
9985 
10184 
10427 
10553 
11034 
11330 
11654 
11797 
1 1952 
12052 
1 2201 
1=301 
1=385 
12/*S 
12923 
130=6 
13133 
13198 
13361 
1350Z 
13636 
13755 
13920 
14106 
14200 
14324 
14486 
14707 
14807 


8115 

8204 

8308 

8491 

8617 

8684 

8770 
89=5 
9016 
9103 
92= 
9495 
9655 
9774 
9876 
9987 
101B7 
10430 
10573 
11043 
11353- 
11653 
11 BOS 
11960 
12054 
12205 
12306 
12387 
12760 
129=5 
13031 
13136 
13=03. 
13362 
13519 
13644 
13767 
13933 
141 14 
14209 
14325 
14468 
14709 
14814 


8116 

8213 

esio 

8494 

8618 

8885 

8772 

8033 

9018 

9105 

9223 

9523 

9660 

9781 

9889 

9991 


B11H 
-8224 
83 SS 
8495 
8619 
8688 
8816 
8934 
9019 
9107 
9241 
9526 
9692 
9785 
9890 ■ 
9993 


8225 

8402 

8498 

8841 

8690 

8832 

8935 

9020 

9109 

9257 

9527 

9693 

9813 

9893 

9995 


8234 

8403 

8504 

8642 

8694 

8846 

8943 

9021 

9115 

9263 

9528 

9694 

9814 

9896 

3996 


10205 102Z7 -102Z8 10=53 

10457 10461 ' 10464 10468 

10615 10616 10619 10764 

11090 11065 ■ 11161 


11371 . 11484 1 1487 


11165 
1 1488 


11656 11676 11710 11714 

1181T 11857 11860 11904 

11962 11963 1197S 11962 

12065 1 2064 12066- 1MBI 

12206 12211 12221 12222 
12316 12317 12318 12320 

12395 12507 12510 12S19 

12768 12789 12801 12809 

12929 12938 12941 12S44 

13034 1304 1- 15049 13050 


13137 

1320G 


13138 13139 13145 

13207 13200 13309 


13364 13407 13418 13420 

13S2Q 13521 13522 13323 

13658 13663 15664 13666 

13907 15808 13910 13840 


13937 13938 13941 

14115 14122 14131 


13958 

14134 


14939 14972 


OD r 1ft 1 


243 

2096 

3364 

4464 

£096 

7131 

9460 

10509 

12786 


S6S 

SR 

4470 
5218 
7156 
94 66 
10773 
12990 




586 742 

2197 2555 

3371 3372 

4471 4474 

5416 ' 5629 

7157 7216 

9489 9606 

11265 11327 

130SG 13451 


1974 which have not yet been 

1829 2095 2220 2222 

3529 3972 4095 , 4100' 

9901 10438 11619 12557 

1973 which have not yet been 

2688 2693 2894 2770 

7097 7444 7469 7838 

1972 which have not yet been 

4698 5077 8490 10006 

1971 which have not yet been 


14229 14230 14250 14292 

14340 14354 14356 14361 

14489 14524 14S25 14529 
16711 14732 14733 14743 

14821 14822 14823 14632 

14981 14982 14993 14994 

presented far repayment. 

1112 1192 1217 1218 

2558 2560 2562 2567 

3X82 3383 3446 3818 

4475 4476 4478 4479 

5692 5693 5694 5695 

7441 7590 8199 8=47 

9741 9746 9748 9756 

11610 '11626 11641 Hoi 4 

13935 139SO 14379 14710 

presented for repayment. 

2224 2225 2276 2556 

4428 4429 4437 4498 

13946 13949 14701 T4713. 

presented for repayment. 

3400 3401 340Z 3404 • 

9486 9489 8*11 .9604 

presented for repayment. 

10437 11742 11744 11745 

presented for repayment. 
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8404 

8534 
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8948 
9023 
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1 1718 
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13945 
13063 
13146 
13266 
13422 ' 
13529 
13667 
13841 
13965 
14137 
14263 
14382 
14533 
14744 
14834 
14996 


1396 

2604 

3820 

4540 

5746 

8272 

9778 

11901 

14716 

2570 
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8133 

8237 

8405 

8547 
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8714 

8853 

8951 
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9265 

9530 
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9932 

10003 
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12T16 
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13268 
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11579 
11721 
11917 
1 1985 
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12240 
12331 
1=539 
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12954 
1 3085 
13148 
13270 
13429 
13548 
13679 
13858 
13970 
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14276 
14386 
14571 

14758 

14877 

14999 


B1 41 
8245 
84=6 
8554 
8654 
8725 
8860 
6978 
9036 
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9297 
9569 
9726 
9823 
«M3 
10044 
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10789 
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11920 
11093 
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8567 
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assi 
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9954 
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11994 
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■11992 12028. 


2572 

4727 


2726 

£231 


1726 1831 

3076 3090 

.4095. 4098. 
4600 4624 

6817 6821 

8574 8S75 

1005B . 10070 
12109 12111 


1100, 3113 

§955 6820 


8160 

8=82 

8430 

0589 

8662 

8735 

88B1 

8980 

9063 

9125 

9398 

SS83 

9737 

9838 

9958 

10101 

10347 

10517 

10792 ' 

mas 

11586 

11756 

11924 

11995 

12125 ' 

12230 

12341 

12549 

12885 

12976 

13099 

13167 

13281 

13437 

13604 - 

13706 

13878' 

13991 

14150 

14279 

14431 

14011 

14775 

14915 


1832 





4132 
4697 : 
70S7 
8680 
toon 

12154 


3115 

709*. 


3AZ4 3432 4426 4433 

.11297 12202 13899 J3947. 


11740 1 2744- 


4434 4499 


■ - PAYING AGENT 
BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-OUCHE DE LUXEMBOURG 



















Tttnes- Frid^ -September S' 1976 

MpRTH ^A OlL REVIEW 


BY RAY DAFTER 



*>< 




*»st 


. ."■■ *v,;y\ 

a. .' '' v>T8B RECENT discovery by- the 
*• • '' OjKESA Petroleum offshore ex- 

V, /; *. »p!fflMtiofl gtoap e few miles off 

'the Scottish coast -is causing 
considerable interest within the 
~"“^O>0il industry.-' It could be. the 
1 1 . 1) |\ r . key to a new area of low-cost 
*r»», ' 1 development 
* Others have explored that 

... I '>larea of the Moray Firth before 
1 'If pi. but . without sueeess. A well in 
the - adjacent block n/26 shewed 
: retraces of oil but hot enough to 
- v^eter the Hamilton Group from 
« relinquishing the licence. At 
1: least" five other- exploration, 
wells 'in nearby quadrant 12 

acreage have proved unsuccess- 
ful, leading to a rash of re- 
ilinqulshments. 

So MESA's attempts have 
D^T'y-vbeen watched with a good deal 
' ^ AJ.P of scepticism, and some amuse- 
. • ment, by the rest of the Indus- 

- .'‘"vtry. There has been a marked 

- , L '= .-^change in their interest, how- 
• ever, as evidenced by the 

arrival in Aberdeen this, week 
of- a number of oil " company. 
• -/^ executives, dearly intrigued by 
" the prospects on MESA's block 

‘.a/30. 

An Indicator of the Interest 
ties In'therumoure-'Tiow "circu- 
lating in- the industry* It has 
been suggested that, recover- 
able reserves could exceed 

, -20m. barrels; some have talked 

LOSSES about a size of 'Argyll Field 

^ proportions; In other words 

around . 70m. barrels. These 

• * potential reserves are not pary 

- ticujarly startling- when set 
. alongside Brent's .2ba^ barrels 

.. " or the Forties’ LSbh. But if 

"■■-'t they prove to be in this 20m.- 
70m. barrels range, the reaer- 


MESA could turn up trumps 



voir could well be commercial. 
The well was drilled in only 
150 feet of water; a mere 12 
fflfles from lapd — a far cry 
from the remote, deep water 
conditions facing most of the 
North Sea oil companies. 

But this may. all be needless 
speculation. As yet the well has 
not been fully tested;- it is far 
too. garly to talk realistically 
about ‘possible reserves. What 
is known is that MESA has en- 
countered oil-bearing Jurassic 
sands in -the Interval from 6,060 
feet to' 6,870 feet This gives 
& due to the reason for the 
group's apparent success and, 
possibly the failure of others. 
The nearby dry- holes failed to 
reach such depths. 

MESA, as the U.S.' operator 
for the six-company group, has 
said that evaluation of conven- 
tional core samples .and elec- 
trical logs indicates the presence 
of about 300 net feet of oil- 
bearing sand. Although drilling 
continued to well below the 
7,000 feet level, it is understood 
that the hole has been plugged 
back to about 6,500 feet ' 

The find, if confirmed, will 
not only be encouraging from 
the country’s point of view— it 
will add to the list of a . dozen 
published discoveries this year 
— but it will give heart to 
smaller companies competing 
against the majors for a slice of 
North Sea oil. Many of the 
groups are concerned that they 
may be overlooked . by the 
Government in the limited fifth 
round of licences, now .on offer. 

- MESA, which, owns a .25 per 
cent interest in the 55,000 acre 


block, is little known in the 
U.K. where it has a tiny set-up. 
Its name is more familiar in the 
U.S. and Western Canada where 
it has appreciable exploration 
and production interests. Its 
total net production of crude oil 
and natural ' gas liquids last 
year, for instance, totalled 
3.72m. barrels. Balance-sheet 
total assets last year amounted 


bers . may well have to seek 
financial , help from r. larger 
groups to finance further evalu- 
ation work and possibly produc-. 
tion. 

Bali and Collins (Oil and 
Gas), another of the smaller 
North Sea participants, has its 
own particular reason for being 
interested in the success of 
the 11/30-1 well. About six 


tails of changes in the Premier 
Group that should shortly 
begin drilling an exploration 
■well on block 29/8b. The 
well will be drilled some 22 
miles to the north-west of 
Shell's Auk Field on the Argyll- 
Auk geological trend. 

In essence. Gulf Oil. presum- 
ably optimistic about prospects, 
is to take a substantial stake in 


RIG MOVEMENTS OFFSHORE THE U.K. 


Group 

Block 

Rig 

Group 

' Block 

Rig 

BP 

42/30 

Key Gibraltar { 

Placid 

• 16/12-1 

-Venture I 

BP 

211/12-4 

Seiko 703 l 

Premier 

29/8-8 

Ocean Voyager 

BP 

20/70-2 

Sea Quest 

Shell 

211/29-7 

Stadrifl 

Conoco 

3/7-2 

Dundee Kings north 

Shell 

206/5-1 

Sedco 700 

Hydrocarbons 

106/28 

Drillmaster 

Shell 

211/23-6 

Chris Chencrjr 

MBA 

11/30 

Penrod 65 

Sun 

211/22-1 

Penrod 71 

Mobil 

9/13-13 

Sedco 704 

Total - 

3/25a-3 

Pentagons 84 

Occidental 

— 

Bredford Dolphin 

Transworld 

21/M 

Pentagone 82 

Pan Ocean 

16/7 -4 a 

Odin Drill 

Tramworid 

21/1-5 

Sedneth 701 

Phillips , 

15/27-2 

Ocean Rover 

Zapex 

21/2 

S'mbad 

Phillips 

16/17-2 

Western Pacesetter 



to 8497m. while net assets were 
5287m. 

Other members of the explor- 
ation group are Kezr-McGee 
Corporation (25 per cent); 
Hunt- Oil <15 per cent); P & 0 
Petroleum (15 per cent); 
Creslenn (15 per cent); and 
Exploration Holdings Corpora- 
tion (5 per cent). The pres- 
ence of some of these smaller 
companies .points to another 
reason for oil industry interest 
in the find. Some of the mem- 


weeks ago. the group was gran- 
ted a share-based licence to 
explore for oil and gas on a 
coastal strip Is the area. It 
is possible that drilling may 
begin next year backed up by 
both land and marine seismic 
work. The group has no hope 
of reaching the depths attained 
by MESA, however; as usual 
with land licences, drilling is 
restricted to 300 metres. 

Shareholders of Ball and 
Collins have just received de- 


the venture. It is understood 
that Albany Oil and Gas has 
assigned the whole of its 2 per 
cent interest to Gulf, and that 
four other partners, Shaheen 
Natural Resources, the Petro- 
leum Corporation, Page Petro- 
leum. and Rand Resources have 
assigned half of their respect- 
ive interests to the major U.S. 
group. The interests of Ball 
and Collins, operational mana- 
gers, Premier Consolidated 
Oilfields, Johnson Exploration 


Of Sweden and Neste explora- 
tion of Finland remain un- 
changed. 

But the deal is complicated 
further. Ball and Collins 
which has an overriding royalty 
interest of 1.5 per cent in any 
oil or gas produced, has sold 
23.75 per cent of this interest 
to Gulf for ** a substantial sum." 
It is possible that some of the 
cash will be used to acquire a 
portion of Premier's 12.1 per 
cent Interest, in the concession. 
Ball and Collins has an option 
to buy 2.5 per cent from the 
12-1 per cent working interest 
through the agreement with 
Premier. 

One of the most active North 
Sea operators. Texaco, has suc- 
cessfully tested an exploration 
well on block 15/23, close to its 
Tartan Field which is expected 
to feature in a development 
programme next year. The 
well flowed at rates up to 
5,371 barrels a day through re- 
stricted chokes, an encouraging 
test after Texaco's first attempt 
on the block. This well, some 
four miles away, produced only 
uncommercial shows. 

More work will be needed on 
15/23 before the commercial 
potential can be assessed; it 
seems unlikely that the field 
could ,be developed in conjunc- 
tion with Tartan as they are 
too far apart On the other 
hand, like Tartan, the field is 
close to Occidental's Piper 
pipeline; a proximity which 
could facilitate development. 

The rig Sedneth 701. used in 
the operation, has moved to 


Transworld’s 21/1 block to drill 
a well north of the Buchan 
Field. Drilling has just started 
on this well which is being 
drilled as a joint venture with 
Texaco which owns the conces- 
sion on the adjoining 20/5 
block. 

A group with interests in the 
Buchan Field and the neigh- 
bouring block 21/6, Charterhall 
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Finance Holdings, is currently 
attempting to raise fl.lm. 
through a rights issue in order 
to provide additional working 
capital for Norm Sea oil 
interests. 

Charterhall has a 37.02 per 
cent, shareholding in CCP 
North Sea Associated through 
which it is interested in 7.84 per 
cent, of blocks 21/1 and 21/6. 
CCP North Sea has also announ- 
ced that it is raising some £1.4m. 
through a rights issue and here 
Charterhall has agreed to take 
up its full entitlement. 

The Sedneth 701 rig is due 


to be returned to Texaco after 
the 21/1 operation and it is on 
the cards that the <*oropany will 
then undertake appraisal work 
on its 15/23 find. 

Shell and Total appear to 
have been less fortunate with 
their lengthy and expensive 
exploration well on 206/5, north- 
west of the Shetiands. The rig, 
Sedco 700 had been on location 
since April 22. drilling to well 
over 12.000 ft. But the test, 
viewed as a rank '‘wildcat” 
operation, appears to have been 
unsuccessful; the well is being 
plugged and abandoned. 

A similar step was taken with 
Shcll/Esso's exploration well on 
block 210/20, immediately to 
the north of the group’s Torn 
Field. Shell and Esso arc still 
considering which of their 
Tern and Cormorant extension 
finds to develop first - 

This brings us to probabiy 
the most intriguing exploration 
operation in the North Sea. the 
Placid Group’s well on 16/12 on 
what appears to be part of the 
elongated Brae structure. The 
trio involved in the concession 
— Placid. Hunt International 
a>id Viking Oil— could hold a 
valuable piece in the Brae 
jigsaw. The block lies between 
Pan Ocean's important Brae find 
and the Phillips Group's 
Thelma discovery — again on the 
same structure— on 16/17. 

For the past couple of weeks 
the group has been frustrated 
by Technical problems but it is 
believed that these have largely 
been overcome. Consequently, 
the a 11 -Important testing could 
begin within a few days. 
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should continue 
next 18 months 


wee code u.K. productivity beaten 

by fire EEC rivals 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 





THE .RECOVERY in the U.K. 
economy, which is “now clearly 
under way," should - continue 
throughout the next 18 months, 
but unemployment may nonethe- 
less, fair only slowly from ’'the 
■peak in early 1977 of a>out Un. 
(seasonally adjusted and exclud- 
ing school-leavers) according to 
the National Institute of Econo- 
mic and .Social Research. • 

- In itx. latest quarterly^ review 
published this manning. the Insti- 
tute warns that because of the 
drop in the exchange rate, inff* 
tion. on a year earlier seems un- 
likely to fall below ID per cent, 
in spite of the assumption that 
the wages policy will not be 
formally broken. 

The current account deficit,!* 
expected to start falling .from 
early 1977 and this improvement 
should be sufficient, on the; 
assumption that monetary 
growth is held down by higher 
interest rates, to stabilise the 
exchange rate in the second .half 
of 1977. though at somewhat 
below the current level. 

Little expansion is' forecast' in 
public expenditure or private 
consume tion with most of the 
momentum coming from exports, 
stockbuilding and, in 1977, pri- 
vate investment. Hence, manu- 
facturing output should expand 
quite rapidly with other sectors 
likely to be rather fiat. . 

The- Review is more pessi- 
mistic about botb unemploy- 
ment and balance . of payments - 
prospects over the next 12 
months than It was in May and 
than the Government has been 
in its. most recent public state- 
ments. 

Its pessimism on these points 
is shared, for example, by the 
London Business School in its 
analysis published last weekend. 

On unemployment - the 
Government has said that.. the 
total should begin to fall before 
the end of the year, but the 


review projects, a rise up to the 
first quarter of next year, . and 
then only a very gradual 

dectine. 

This Is despite an upgrading 
of 'the forecast rise fin output 
since the last review ib May. A 
small -rise -in -personal' consump- 
tion is • now. f6reseen--about 
2 per cent in the fourth quarter 
of this year, compared with . 12. 


North Sea oil is expected to re- 
duce imports by £846m. this 
year and by £2.63bn. in 1977. 

Inflation is expected to run at 
about its current rate of 14 per 
cent until the middle of 1977 
because of exchange rate 
developments, but after that the 
deceleration in earniogs under 
the pay policy and a slower fall 
in, v thq exchange . raje -.-should 


The National Institute 
on the economy 


■months previously and a 4.8 per 
cent, rise in real Gross Domestic 
Product at factor cost over the 
same period. 

The contrast with the more 
pessimistic unemployment pros- 
pect fc partly explained by the 
fact that the recovery in output 
depends' heavily on an increase 
in exports and on investment in 
manufacturing industry where 
the. : scope for raising pro- 
ductivity is high. 

On the balance of payments, 
the Institute is now forecasting 
a- current .account deficit of 
£i.04bri. for' 1976. very similar to 
the Business School projection, 
compared with £1 7bn. last year 
and a most recenr official im- 
plied forecast of between £l-5bn.- 
fl.Tbn. 

But the Institute believes that 
the current account balance will 
move back towards zero during 
next year, though still with an 
overall deficit of £1.5bn. in 1977. 

This would occur at a time; 
when the current balances «'f 
other OECD countries are pro-, 
jected to deteriorate, and has a 
"strong impact" on the expec- 
tation that the exchange rate 
should level off during 1977. 


begin to reduce price rises 
towards 10 per cent on a year 
earlier. 

Oyer the second stage of the 
pay policy earnings are 
expected to rise by about 8 per 
cent in the year to the third 
quarter of 1977— about four 
points above the basic increase 
because of increased overtime 
and piecework — compared with 
the 7i per cent rise projected in 
Whitehall on a roughly similar 
basis. 

. . Consumer prices are expected 
to rise to about 25 per cent 
higher than a year. ago at the 
end of 1976 and about 10) per 
cent higher at the end of next 
year on the same basis. 


“This Is rather in excess of 
tile Chancellor’s objective, but 
there appears to be very little 
that can be done to prevent it 
in the absence of even greater 
intervention - in the foreign 
exchange market" 

• The Institute has made the 
working assumption in its fore- 
casts that the growth of M3 — 
the broadly defined money sup- 
ply— will be kept at or below the 
12 perc ent rate recently men- 
tioned by the Chancellor. 

Consequently, the review fore- 
casts a rise in interest rates, and 
Increases in short-term rates are 
broadly expected to parallel 
forecast rises in U.S. short-term 
rates. 

A Treasury Bill rate of just 
under 14 per cent by the end 
of 1877, compared with frac- 
tionally under 11 per cent, at 
present and a Consol rate of 
just under 16 per cent, against 
14.1 per cent now, are suggested 
tentatively- 

The Review also suggests the 
company sector should continue 
in financial surplus in spite of 
large-scale stock building and a 
recovery in investment because 
of a “substantial recovery in 
profits." 

National . Institute of Eco- 
nomic and Social Research, 2 , 
Dean Trench Street, Smith 
Square, London. SW1. No. 77. 
Price £3 for single issue. 


SECTOR BALANCES 


Public 

Nan-financial companies 

Financial companies 

Personal 

Overseas 

Residual error 


1974 

1975 

1976 

£bn. 

1977 

-5,4 

— 83 

-103 ■ 

-8b 

-X2 

-<M 

+ 23 

+ 1.7 

-0.4 

-03 

- 03 

-03 

+4.8 

+6J; 

+ 53 

+3.9 

+3.7 

+1.7 

+ 1.9 

+ 1-5 

+0JS 

+1.1 

+ 13 

+13 

[ NIE5R estimates. 




The forecast summarised 



Real GDP 
(per cent 
change, 
Year/Year) 

Real 

personal 

disposable 

income (Per 
cent change, . 
Year/Year) 

Unemploy- 
ment (a) 
(fourth 
quarter, 
million) 

Money supply 
(M3, per- 
cent change, 
end-year) 

Consumer 
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More optimism as total industrial 
production forecast to rise by 4.7% 


BY OUR ECONOMICS STAFF 

TOTAL industrial production is 
forecast to rise by '4-T P* r ' 
this year and by 6.5 per cent, in 
1977— a more optimistic assess- 
ment than in’ previous reviews. 
Since there is a lot of . surplus 
rapacity at present, the institute 
believes there is little likelihood 
of bottlenecks constraining 
recovery during the forecast 
period up to the end of 1977. 

Engineering and allied Indiw- 
tries: The fall in output pnb- 
ably has coiae to an end. out 
seasonally adjusted order, 
statistics do • not sucewt an 
upswing despite a recent slight 
improvement . • m . * output. 

Encineering's main hopes, rest 
with the world market which is 
forecast to recover strongly this 
year. For the sector as a whole, 
the institute’s forecasts- indicate 
rises of 2 JS per ccnl. Jn 1978 and 
7.7 per cent, next year. » 

mechanical engineering, rises of 

3 and 9 per cent, respectively 


are forecast In instrument military aircraft has not yet off- 
encineering. domestic orders are set the rundown of civil aircraft 
ririno slowly bui those foresport programmes. 

Sfflare falling so only a slow - Meta's: An overall nae of IS 
rise in output-2 per cent.-iS per cent this year and I U l per 

■35- with a 9 ^ k st 'ssmjj 

“Sj: - - tarted gid et were output has turned up 

srsss&ststss jesses 

The pSiSf is* much Sp^^boStenecte. Ou|£of 

in ■ jfhiDbuildinE where non-ferrous metals is expected 

to oi»fd « of 9 aid 10 

■ in view of worldwide - PM cent. 

SJ2* ' e - .- Chemicals: A strong growth 

avereap.aciiy taking a In production is forecast to the 

*58511? view’ of motor end of 1977 with 8.5 per cent in 
fn5!fstM Pl oTosDeets ? San earlier each of the l wo years covered 
PtF J535? the reSvery , Printing and publish- 

j” SLSi for oar* reflected in Output has levelled out and 
I” iTn S Sit rises fore- there Is no doubt that underly- 
LJPtv ibK afflWF * demand is picking up with 

iVi the aerospace sec- wrapping and packaging leading 
t « have continued at the recovery. Overall rises of. 2 
» rifsb3?5low 1975 levels so and 8 per rent are fnreca#. 
far this year. The build-up of Construction and allied Indus- 
production of a number of new tries: Recoveries in private house- 


building and industrial invest- 
ment are expected to be offset by 
a further fall in the private com- 
mercial sector with overall in- 
creases of only 05 and 1 per cent 
projected. Bricks and cement 
production are forecast to rise by 
1.5 and 2 per cenL 

Consumer industries: Food pro- 
duction is expected to grow quite 
6lowly after the partial reedvery 
so far this year and there seems 
little prospect of sustained 
revival- in demand for drink and 
tobacco, with overall rises of 3 
and 3.5 per cent, projected for 
1976 and 1977 

Ip the textile industry, it 
appears that the trough has been 
reached with a slow recovery, at 
first' mainly' resulting from in- 
creased export demand, and 
increases of L5 and 7 per cent 
are forecast In' the clothing and 
footwear sector, spending, is ex- 
pected to be lower next year, 
than in 1976 with any recovery 
dependent on increased exports. 


upswing 

insignificant 

By Elinor Goodman, 

Consumer Affairs Correspondent 

THE REVISED Price Code 
should have an **in significant” 
effect on profits as the econo- 
mic upswing gathers force, the 
National Institute of Economic 
and Social .Research says in a 
survey of the workings, of the 
code^ commissioned v by the 
Department of Prices. - 

Based on interviews with 
over 100 companies! carried 
out before publication of the 
recent changes to the code, the 
institute concludes that be- 
cause of the recession the code 
has only had a limited impact 
on companies’ pricing policies 
and profits. 

The recent amendments it 
estimates, will add around 8 
per cent to theoretical price 
limits with about 3 per cent 
being added to price ceilings 
by the new relief for stock 
appreciation and another 1.5 
per - cent coming froth the 
abolition of the productivity 
deductions. 

The Price Code, it says, would 
allow, profits to recover nor- 
mally at least in' 1977, even 
without full take-up of these 
new allowances. 

Serious 

But though it finds that 
market forces, rather than 
price controls, have been the 
dominant factor governing 
prices since the beginning of 
the recession, it reports wide- 
spread concern among both 
manufacturers and distributors 
that the continued operation of 
the unmodified code could lead 
to serious problems very 
quickly as the economy revived, 
particularly In relation to 
working capital and fixed 
Investment 

The institute found that 
about two-fifths of the 71 
manufacturers interviewed, 
and more than four-fifths of the 
distributors, considered that 
their current prices were about 
the same as they would have 
been If the Price Code had not 
been in existence. - 

Another two-fifths of manu- 
facturers, and all the other 
distribntors, said that the code 
had kept their prices down. 
The remaining one-fifth of 
manufacturers, however, said 
that their prices were actually 
higher than they would have 
. been bad the code not existed, 
partly because they had intro- 
duced priee increases earlier 
under its routine than they 
might otherwise have done. 

The Institute points ont that 
even with the present frame- 
work of price controls, there 
is considerable scope for rais- 
ing prices. By weighting the 
replies of the respondent 
firms by sales values, it esti- 
mates that prices Overall 
eould be raised by 2.7 per 
cent without Infringing price 
controls if the market per- 
mitted. 

Turning to profits, the 
Institute says it is clear that 
market conditions have 
played a significant part in 
depressing profits far below 
the level permitted hnder the 
code. A quarter of . all the 
manufacturers interviewed 
attributed the fall in their 
profit margins entirely to the 
recession. 

Though the code was not 
found to have been the major 
reason for the fall in cor- 
porate profitability, the insti- 
tute found that it bad played 
a rather larger part in Invest- 
ment decisions. Just over two- 
fifths of the manufacturers 
Interviewed said that the 
level or chancier of their 
capital Investment had been 
significaatly affected by the 
Price Code as distinct from 
the general economic climate. 


BY REGINALD DALE 

A SPECIAL study in the review 
by Mr. D. T. Jones, of the 
NIESR. shows that by 1973, the 
U.K. had the lowest level of 
productivity among a group ol 
six EEC countries selected foi 
analysis. 

The study, starting from 1955, 
shows a consistent decline in 
British productivity in nearly 
every sector compared with the 
other European countries. 

In 1955, with cost post-war 
reconstruction completed, labour 
productivity in the U.K. was 15 
per cent higher than In France 
and Germany and 40 per cent 
higher than in Italy. In Belgium, 
and the Netherlands, whose 
economies suffered less during 
the war, labour productivity was 
about 15 per cent higher than 
in Britain. 

Overtaken 

In all these countries labour 
productivity grew much faster 
than in the U.K., with the result 
that France and Germany over- 
took Britain by 1961 and Italy 
did so by 1973. After 1973, 
France and Germany were some 
30 per cent, higher than the 
UJL, Belgium 40 per cent higher 
and the Netherlands 54 per cent 

The comparisons are based on 
purchasing power parity rates of 
exchange which reflect the rela- 
tive cost of purchasing an equiva- 
lent bundle of goods in each 
country. If official exchange rates 
had been used, the gap between 
the U.K. and the other countries 
would have appeared somewhat 
greater. 

Taking manufacturing industry 
separately, the situation was 
even more unfavourable for 
Britain. Not only did France and 
Germany have higher levels of 


value added per man hour by 
1955 but Italy reached the UJC 
level in 1968. 

In ail these countries real 
value added per man hour in 
manufacturing grew " consider- 
ably faster than in the U.K., and 
the gap between the U.K. and 
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the countries with higher pro- 
ductivity in 1955 grew markedly. 

Though value added per man 
hour in manufacturing in the 
U.K. has been growing faster in 
each cycle than in the previous 
cycle it has not yet closed the 
gap. despite a slowdown in 
France. Germany and Italy in 
the most recent cycle. 

Since about 1967 the U.K. bas 
had a similar level of labour pro- 
ductivity to Italy, with the low- 
est level of value added per man 
hour in manufacturing in the 
EEC countries covered. 

Where specific sectors are con- 
cerned, a striking difference 
emerges in basic metals, of 
which the iron-steel industry 


forms the largest part. In the 
other countries labour producti- 
vity in these metals was twice 
to 2\ times as great as in Britain 
in 1970 — but the institute 
stresses that different results 
could be obtained by other cal- 
culating methods. 

Only In textiles and “other 
manufacturing " (bricks, pottery, 
glass, cement, timber, furniture, 
paper, printing, publishing, etc.) 
was the U.K.'s productivity not 
the lowest of the EEC countries 
covered. 

In all the remaining industries 
(food, drink, tobacco, chemicals, 
basic metals and metal products) 
labour productivity In Italy, the 
country with the second lowest 
level after the U.K., was at least 
20 per cent higher. 

Encouraging 

The only encouraging feature 
of the statistics was that by 
1B69-73 British growth rates of 
labour productivity reached 
those of other countries under 
review. It is too early to say 
whether past trend rates of 
growth will be repeated in the 
upswing of the present cycle. 

Agriculture was the only 
sector under review where out- 
put grew faster in the U.K. than 
in the other countries. Output 
per man in farming grew only 
1 per cent, per annum more 
slowly in the U.K. than in the 
other countries up to 1968. while 
in the period up to 1973 the 
British rate was 1 per cent, 
faster. 

Productivity in gross domestic 
product as a urhoie in the U.K. 
grew at under half the rate of 
the other countries (2.3 per cent, 
against 4.9 per cent, a year) 
during the period covered. 


Squeeze likely to provoke unions 


BY ANTHONY HARRIS 

A SQUEEZE on the economy, 
leading to lagging output and 
falling wages, Is likely to pro- 
voke greater trade union mili- 
tancy; bur growing national In- 
come, especially if re-inforced by 
reductions in the tax burden 1 on 
wages, could check the rise In 
wage costs. 

These are some of the main 
conclusions, wnich challenge 
accepted thinking, from a ‘Statis- 
tical study on the causes of 
inflation published in the new 
National Institute Review. 

The authors, who are econo- 
mists at London and Southamp- 
ton, claim that conventional 
explanations do not stand up to 
statistical testing. 

They say that theories claim- 
ing that the demand for labour 
determines that rate of wage 
increase and of inflation— so that 
rising unemployment would 
check inflation— do not survive 
testing for any period since the 
war, while in recent years it 


actually appears that wage push 
is stranger when unemployment 
is higher. 

Various modern variants of this 
“ phillips curve " relationship, 
based on the idea that it is the 
movement of real wages rather 
than of money wages which res- 
ponds to market conditions, are 
also found wanting, and again 
suggests that in recent years 
rising unemployment has been 
associated with accelerating in- 
flation. 

The same result emerges again 
in a test of a model based on the 
idea that growing trade union 
power, measured by the increase 
in membership, is responsible. 

The authors found them- 
selves unable to test the 
monetarist hypothesis that infla- 
tion is cansed by excessive 
growth of the money supply, 
observing: 

“Although this school of 
thought has 1 bad considerable 
influence, there U no empirical 


model of inflation which Is 
essentially “monetarist* in nature 
and which has been fitted to the 
(data for) the U.K." 

They test a model derived by 
Professor D. W. Laidler, a lead- 
ing English monetarist, from 
U.S. statistics, but find that it 
does not help to explain U.K. 
inflation — possibly because it 
is ill-adapted to explain events 
in an open economy, where im- 
port prices are important. 

The authors claim “ impres- 
sive " results, however, from a 
little-discussed model first put 
forward 12 years ago by J. D. 
Sarcan. This gives central Im- 
portance to wages, but not to the 

level of unemployment. 

The authors say that tests 
confirm that the movement of 
real take-home pay, after tax and 
other deductions, and measured 
against the retail price index, 
appears to be a major factor in 
explaining both wage claims and 
consequent rate of inflation. 


Fast rise in OECD output 


BY REGINALD DALE 

OUTPUT in the OECD countries 
rose even faster in the early 
stages of the recovery than pre- 
viously supposed. Between the 
third quarter of 1975 and the 
first quarter of' 1976 their aggre- 
gate 'GDP appears to have in- 
creased at an annual rate of 7 
per cent, and industrial produc- 
tion at 12 per cent. 

The rate of growth of indus- 
trial production has slowed con- 
siderably since the spring and 
the same is probably true of 
GDP. particularly in view of the 
effects of the drought on Euro- 
pean agriculture. By the second 
half of the year, the institute 
expects the deceleration to 


become more pronounced in the 
major countries, particularly the 
U.S. 

The smaller countries, how- 
ever, have been lagging behind 
their bigger tradinc partners in 
the recent cycle and their phase 
of rapid recovery i® probably yet 
to come. In all, the Institute ex- 
pects OECD countries’ aggregate 
GDP to increase in volume by 
5.5 per cent this year and 5 per 
cent. In 1977. 

Price inflation, which had 
slowed considerably during the 
winter, has subsequently accele- 
rated once more. 

In the early stages of the 
recovery, wage settlements in 


the biggest countries remained 
fairly moderate by the standards 
of recent years, and in relation 
to the rise in prices. The rate 
of increase in unit labour costs 
in manufacturing thus slowed 
considerably as productivity 
improved. 

But strengthened demand for 
raw materials, both for consump- 
tion and for stocks, combined 
more, recently with the effects 
of drouqht in Western Europe 
on food supplies, bas produced 
a rapid increase in commodity 
prices which Is likely to continue 
well into next year, though at 
a slower rate. 
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Mixed trend on small profit-taking 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. SepL 2. 


A MIXED trend prevailed on Wall possibly forcing the Fed to tacked on 0.07 to 102.48 and ad- were up 
Street to-day. following small tighten monetary policy, 
profit-taking after further early Alter the close, however, the 
gains. Fed reported an SSOOra, decline 

The Dow Jones Industrial in the basic money supply. 


Dutch forecasts about orders situation 


Ar«ge finMi^ 1,16 off at mcCobcII Douglas were active 
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vsnees edged declines by 290 to rose FIs.0.80 and Unilever put on in the bwlss Machinery Industry. 

273 Fis.o.70. Banks were narrowly mixed. In- 

Among Banks, Algemcne Bank surances generally steady, most 
Nederland advanced Fls.4.50; ~ ' " * “ 


Chemicals declined, while losses 


984.78. a flea opening another 3.49 an j^w a it Anecta the 

up at 959 . 44 . while the NYSE All and up $i t0 11 ****** the 

Common Index shed 5 cents to 
S53.45 although gains led 


OTHER MARKETS 


by 750 to 661. Tradin_ 
further expanded 280,000 shares 
to 18.92m. 

Analysts attributed the 


first half year's - favourable earn- 
ings trend to continue in the 

JS52 second half" 
volume llnyck fclI S j l0 S13 on some 

recent market softness which 
may keep earnings 


Canada firm 


early 


gain to the U.S. Labor Depart- 
nieot report of a 0 .! per 


Insurances rose slightly, but edged gains among Indostrejte. 
a weak trend developed in Trans- Dollar stocks "jFJJLnnlfantfc 
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declined fractionally. posted generally small gains and 
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■ Siemens jumped DM4 j to 275 VIENNA — Narrowly mixed m 
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Pound steady 
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Ind. P/E Ratio 

; H.80 

12.61 

12.83 

10.37 

fame Govt. Bond vickl 

639 

9.32 

5.34 

5.63 


113.1B ‘ 95.43 
(ati\ ' i30.'8i 
Denmark 108.74 1LL34 1 17.70 ico.a) 

(19/8) I f LO; 3 j 
74.5 I 60.3 
(3/3 » 1 2,9 1 
Germany i>> 740.7 ' 735.1 j 821.7 ; izus 
£17)3) !• (9|8| 

Ho lland iv 87.5 86.3 I L06J 84.3 
(5/2) ; i£7/3| 

Hongkong' 4 412.36 417.24 , 465 .35 ; 354A3 
^ S <17)5 i (2,1) 

Italy lii 81,70 82.17i 91.37 I 7SL33 
i25)2l (4/5> 

Japan' lx) 356.96 3o9.61 : 359.61' 526^8 
• l!)9i «5/l) 

SingaporeCa 266.66 26L76 , 386.16 33«J5 
' (3)2) '. (2/1) 


Sweden 


(2)9) 


•’ • ! (7ft) . . 

(? j 437.72 434.03 i47&96 ; 33S.46 
(10)6. ; (19/1) 
Switz’rl'd ir 275-5 Z77.B I 238.6 276.4 

' iLDai : <4(6) 


Indices and Case dates (all base values 
100 exceoi NYSE AO CDmmoi>-> 
SO. and Standards and Poors 10); 
U) Sydney All Ord. (b> Belgian 
SE 31/12/83. (d) Conenbaxea SB L/l/73 

to Pam ERhum I9SL (f) Commerzbank 
December, 1833. (s) Amsterdam In- 

dustrial 1970. (b) Hang Seng Bank 
.11*7/64 <fc) MHan in/73, (ml Tokyo 
New SB 4/1/68. <n) Straits Times- 1968. 
in) Madrid SE 31/12/74. (a) Stockholm 

Industrials 1/1/58. (r) Swiss Bank Cora. 

SV 12/58. ( 0 ) Unavailable, t BadtxHne 

bonds. *. 400 Indusmals. 1 400 Inds.. 
40 O dimes. 40 Plmtnce and 20 Transport 
(C) dosed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— 108*% (108%) 


NEW YORK 


Stock 


Sepl. 

S 


Stock 


Sow. 


Sept. 


Afct-,4 lab* 

Ad'iresti'Ktaph ... 
Aetna Un- A Cas., 

Air Pnnlurtw i 

Aiio.» 1 

A!can.tlumlnlum! 

M ‘ 

Aliepbeny UHm. 
Allegheny Pi«k 
-M ilo) ChemicnlJ 

Allied Store? j 

-UlihChalmcrv....; 

A mux ■ 


52 

9 

52.-4 

55 

52 

27l< 

57i a 

34 t 4 

20 >a 
d 8 l« 
46 1« 
47U 
551 2 


5173 

9U 

98 

27 ij 
57 »4 
35 1 ; 
201 a 
a7ii 

274b 

55S» 


) Corning (ilui.... 
j LPL Int'natinn'j 

L rane 

Cracker Nat. 

! CrraraZellerbach 
Cummin- Kojpnp; 
, Curliss-lVnglii..., 


76 
45)g 
29i, 
24! S 
42*a 
4CP, 
16 1* 


Sejrt. 


Siivk 


Sept. 

2 


•P- 


Stoek 


iY 


Sept. 


76 

454b 

275 4 

24l a 

421- 

41 

164, 


AmcraiU. 

Arucr. Airline*... 

Amer. Brand/ 

A user. UnwilcailJ 
Amer. Can.......... 

Anier.Ciaiianiiil. 
Amer. bice. Dt.' 
Aiucrh-Mihxprnt 
AuMfr.Hvmc Pnxl 
Amer. Melml....! 

Amer. Miti'rt,..' 
Amer. NuMim .. 
Ann-r. Plani'anl. 
Anirrkau S'1"n~. 
Amer. lei. A Tel. 

AMI - 

.Vi»|i*) 

I Uti- iJt j 

tin Ji.*i H'.«-Lina-' 
Ati'/eiifer Uuvh. 
Ar?nt .■ >iccl .... 

A .!«. \ 

A-jracra t *il 


811* 

15 

4l4( 

55 

553« 

264, 

2 &>d 

414a 
34 Sa 
101 ? 
5 


2140 

147, 

411* 

357b 

354* 

264a 

22 sa 

411* 

344e 

104i 

44* 


36& a 

65Sb 

287b 

4 

l4Sfl 

704* 

S/» 


Dana - 

Dart Ind ust no .. 

Deere 

Uc) Uonie 

UcUihm 

Uctndl KiliHin,,.,. 
Uiamon- ISbamrki 

UlCUl'IUHIC 

1634b 

Uimv) (Walt).....! 504* 
Dover Corpu..^..; b59g 
Dow tliewial,.., 461a 

Dtwaer...^ | 43 

Uu Pout , 1314* 

Dynio Indintries Bi* 

Kagle Piobcr ^ 345b 

Kan Air Lines... ' 91* 

fa -1 man Kodaa... 94’g 
faton ....... 


4ISa 


26>* 

36^8 

654* 

a9>a 

4 

144* 

T* 

1634* 
604* 
b 2 l = 
46l» 
42 Vb 
131 
91* 
35>8 
94b 
95 V* 
42 


.\*arr>* 

A-^Ua-i Oil. .. . 

be. KiL-bh/ld.. . 

AVC 

Acer* 

K)i» 

t)on Pi.-iuct-.. 
PeJ. i-ss 1’Uvt . 
Hklk \ineiiui. .. 

Vlnk.l- Ir. N.Y. 
Barter Chi 

kralihr I'ndi... 

Ve.ii-n Miektra-ii. 

Tn'.l \ ll'indl.... 

Uvii<lia 

lkiiiiueiCouvir 
U ilili.vm Mori. 
I'lM-ht I 'ivkr-t . . 
IV. un* ' 

IV'l'C (.US'll 1 .. .. 
lVnh II .. 

)L, _ U sint:i 

11 ' an id I ill ' 

lN-.mi * \* 

Kti-li'l .. 


36’* 

561? 

KG AG.... ; 

163* 

Z6.'a 

+6l* 

El Paso Not. tins' 

141, 

28T 4 

29b 

fain.. 

29 

59i : 

69*3 

tuiery .VirFr'ghl. 

39 

191, 

19b 

fcrahart 

34ia 

6 IB 

73* 

K.M.I • 


**)>♦ 

■2bii 

Luccllunf Mm... 

33 b 

51 b 

SlSB 

hiniark 


30 

30 

Ethyl 

371, 

sl-b 

sl ’n 

traruiu 

63 

15.V. 

15*2 

FairL+nId Camera 

47 b 

s.b 

9b 

Id. Uryi, .>toic? 
Fiicsl'fii- T*n-.... 

48 b 
25 

IB*- 

16'? 

Fsi. Ns*. Bo»ti>n. 

251* 


136 1 re 

Flcn.V, n 

11>« 

10 lb 

1011* 

I llnikwo 

19*4 

Hi, 

11<8 

♦ Uirlda Power.. . 

29 

J33i 

13*fl 

riuor.... ; 

43** 

12 >4 

12b 


48b 

47 b 

F.M.I 

24 

26!- 

26b 

Fnrtl Motor 


531? 

52-'* 

♦ oretn.wt-Mok.... 

18>* 

3a Sn 

33» ; 


46j* 

sain 

301* 

Kinoklln Mini... 

53*d 

2bl? 

2b 12 

Free [#>n Minerals 

31 

38 

373* 

Fmriiaul ........ . 

25 7 P 

2u>, 

40 

Bum 

391# 

Vutiiia Itnlustne!', 

8*3 

iw 

-* S J 

G.A.F : 

14 U 


16A, 
141, 
291* 
591, 
534, 
54, 
33/., 
33 i B 
37 
527a 
49 1 * 
48i? 
25 
251? 
114, 

19i* 

284* 

44 


-Jehu Alannlle..' 
Johnran Jobuiuc' 
■Johnson Cuntroli 
J'JV JU.au Uenj r'j? 
Kaiser Aiumin’m. 
KaJacr ludiKiries. 

Kaiser Steel ! 

Kay - 

Keimeerrt 

Kerr LI. Tree ...... 

Kidde 1'alier..... 

Kimberly Clark..; 

Knppers. 

Kraft') _.i 

[\ r w R v- ! 

knew L«. 

Levi Strauaa | 

Llbbey Of. Ford. 


29 

90 

all- 

44 

38j b 

154* 

421* 

41? 

295, 

694, 

004* 

381* 

56 

454, 

391* 

23S* 

20 

305* 


285* 

901? 

211 ? 

44 

58« 

154a 

415, 

412. 

295* 

705, 

50>b 

38 

55 

454, 

393* 

235® 

194, 

oOl? 


24)a 
56i fl 
153, 
46 * 
52 Is 
31 
254* 
8 i? 


L'Rjjett Group...., 

Lily i Kli) 

Utten Itniust.....; 
LeckheedA iretau ’ 
Ume Mar 
Loan Island L/jj. 
Uausiana Land.... 

Lull nuil 

LjieLySteres...... 

L‘k«sYiiuni!itV n- 

lla>: Uillnn 

Many K. H 

M fr» Uanerer 

'1«|n.»i 

■Mniatben tUL„... 
)lai me Midland. 
UatiUail Fl*i 


523* 

65ia 

134* 

9'a 

163e 

174? 

274b 

40** 

WH 

18 

bl» 

SOI* 

36 

567a 

584s 

10 

173, 


33 

661? 

14 

97 8 

164? 

1748 

267 8 

39Sa 
13), 
18 
64e 
29U 
353, 
36 3* 
68 
10 U 
18 


kepoblic Steel....; 

Hertoa • 

KeynoldB Merab.' 
Reynolds K. J_..| 
Uiub'soac A1 errei . i 
Krarkweli later., j 
l*obm A Haas.....! 


351a 
861* 
41i 2 
6948 
25be 
28 l B 
541, 


345* 

861* 

41 

60i s 

254* 

28 

544, 


Loyal Dutch ■ 

Kuaa Toea- 

Cyder System.... 
Safeway Stores... 
St. Joe AllneralaJ 
St. (legtfc faper_! 
Sanla t> Ind*. _ ' 
Saul lovvst^^....! 
Saxon Indt_..._.f 
Seblit/ Brewing.; 


47fi B , 
104e i 
137 b I 
42 S, j 
40*e I 
377a j 

36as 

31* ; 
47 B ! 
177, ' 


Sehlumberger-.., 951* 


sen ..... 

Scott Paper 

Seorill Ilfs..... 

Scudd’r Duo Test 


Mar Mept.Morr* 

'll 1.... 

lU'DernintT 

M.-iVuraelLpi.iug, 

Mi.Tirnw 

Merck 

Merrill Leach.... 

MUM 

M lua limed M if 

Mobil Li'rp 

H'WMIi 

M organ J. P...._. 
Mi.iinmla..^.. H M . 

I Murphv Chi 

! 

i 'alco Chemical.. 
-National Can-.... 


32's 

27'a 

491, 

24.'? 

1S4| 

741, 

24 

15Sa 

62 j, 

6 B>b 

881? 

54 : 6 

533, 

213a 

43-> 

324* 

144* 


35 

26)e 

49 

241* 

154b 

74., 

243a 


Containers...; 

Seagram 

Senile (GJ3.1 

seam Roebuck. ...I 

SKDCO 

Shell Oll_ 

Shell Transport... 

Signal 

SLjotde CorpL... 
Simplicity l'al... 

Siuger 

Xulitnm ; 

>vothdaxrn ........ 

Nmtlieru Ca], Ed 
; Snuitiern Co. .... 

] Stbn. N«. Res...' 
, SwaiUinru Paeilic. 
t SouiheruKaiJway, 

; Suiithbrni • 

. sperrv Hntch .... 

spetTV Hand ' 

M(Uihb 


I*-. 

62^ ■ Brand* 

58 
88 >2 
55 
531? 

21 


421? 

5298 

15!g 


41i, 

20 -.p 

40. r. 

2518 

al?» 

»B 

11 V 

103, 

774; 


4li 

an* 

40'? 

i.6 

51*i 

584H 

11(4. 

lDJj 

771 B 


But. IVi AUlt, . 
B-i*:L-*a\ l.lnor. 
Fr.in«w I'.'U 

PinAiun trir .... 

Bii'M ' 

I'iiIi'ii Wntvb. .. 
ViiHingttiQ Mkn 
Bu»mu?h- 

I siiipie.i SiHip.. 

I niauiau Paeift.-. 

Lanai 1{an>U<lr-L..' 

f^rnati-ra 

L a-ru-r A lionora l 
Carter Ha» lev . 
Calcrvallar INwia' 

tKr 

l rianeretornn . . 
Central 5 S.W... ; 


105. 

32., 


10 

35 


| (fanned- ■ 

; lira, \iiiit. Inv.. 

I (»AT\ 

• Wen. CaHe 

! Wen. Urnamica.. 

’ l,c«. hlwsrv- 

| (ie>ieral Po«ti.... 

. Weneral Unis 

l.eneral IMnrs.' 
I i»eu. Pui». L'ui... 


■ ben. Signal. , 

’ Will. Trl. Ban-.. 


39 

tu.'g 
48 M 
10 ), 
504* 
03i« 

SB 

681, 

181, 

52.18 

s9'? 


171* 

17lB 

Geo. Tire 

£1j0 

•17-.), 

271- 

(icnra.ii 

&>: 

18 1? 

19 

(Icctki* Pacific.. 

353a 

71; 

44* s 

73* 

44 

Octi.v Oil 

178 

9Z#a 

95i 6 

Gillette. . 

501* 

33 1 „ 

53!; 

liiufa! Marine... 


18b 

18b 

Givdrkdi R. Y... 

28 


a 

Ooodycar Tin:.... 

221* 


76 

litwM 

24* 

lab 

15;* 

I, race H. k 

26 

20** 

195* 

tiltin'! L n|no 

15 b 

601? 

59*a 

r;». MIsnPacTei 

lib 

367* 

57 

Gr*. North Iron.. 

16:-* 

48b 

49 

Utcbtvind ' 

14 a* 

16 

16 

(tn'iier 

lb 


' 141, 
377a 
10 <« 
291* 
11 
504* 
5J1? 

32 xi 

33)9 

68 is 
181, 
51; a 

20 i! 

ft 11 

1779, 


Certain Teed... . ■ 
I tt-ua Ain.rall .. 
( h*i-t.\lanbaLUu 
L beinUil Hk. ,\Y 
t’ 'TVsC^rgl' Pinid.. 
f hemic ?-yiacni _ 
t hwaia' , BridBe.. 

I hremallry 

Chqrsler 

t tuerama 

Cine. Mllacwa-.. 

1 it lenni — 

Cum serriur 

Clly lowrtJuR.... 

r.«ca oca 

f.'i'iga:* Paitc .. . 
CWllns AIL man 


16'* 
289* 
29 
42 
273a 
56), 
6 « Tj 
141; 
2 iHc 
21 , 
29 
53i« 
Slaa 
U.J, 
667 3 
28ln 
10 Ss 


181: 

289, 

293b 

41kg 
27 
56lg 
641? 
1438 
21 U 
ZU 
283, 
54 
504s 
109* 
8738 
38 
105* 


Cminimnn 

!■ nil A tVedcrn.. 

bull (ill 

RailitartMu,. ...... 

Kautui Uimng 

HaruiM/bfeger 

Karri* kurtm. ...... 

Heinz H. 1 

Heller AV.lv. j 

Ucubicm.. 


1798 
ISSg 
27'* 
6j3, 
523) 
I 8 b 
62 )* 
47 
21 
62>- 


501* 

67, 

283, 
229, 
24.i n 
25 . 3 
151, 
llh 
151; 
14!; 
U- 
17!? 
I8>, 
27' h 
66 s; 

52 ! 8 

18b 
52 b 
479* 
21 
5H- 


Nai. OiaUlIer*. .. 
.Nat. Sen h* Imi, 
Xailnnal atcvl... 

Nattinar 

.NCII 

■Neptune lode. .. 
.New Englanil Kl. 
.N'eiTbngiaud Tel. 
Niagara Siubatck 
.Niagara slur.... 
j N. L. ludu-iru-(.. 
I N'-riulkAWcsteni 
| Ni'rtli Not. Gar.. 
Ntlm ^wle-Pnr. 
V, lines. Airline* 
Nl liwts xJJruc"rv> 
N.irt.m r-inem. .. 

! CKxiiiental Pett»l 
It 'gilt, Uathei ... 
Ulno Lili-'o 

J Dim 

; Otis Elexaier 


25), 

ia: f 

45:^ 
253, 
541* 
17 
22 
3li? 
Ldt? 
12 
215, 
871- 
43"a 
28!* 
50 (r 
5Ha 
217, 
18b, 
Zb's 
IB'* 
4I»; 


26 L, 

12 'g 

45.* 

25i, 

ft* 

ii :a 

13i 9 

1!;, 

2l5e 

691; 

441* 

£8 

31i„ 

SOI- 

21 -* 

IBSr 

2td; 

18i* 

40f, 


rrd.OtlCalil«>mla 
) ^td-OlUndiana... 

I Sid. Oil Ohm 

I rtwB Chemical . 
Merlins Drug..,.. 

•Mudeljaker 

I Sun Cn ...... 

| Sua'lMrand. 

I Syatcx — 

■ Tandy 

rcciiniojlor- 

, Teiiirnnix.._ 

I Teledrne. 

THaa 

I lenneeo. 


j reuini Pciro.'eum 

j Texaco 

Te-ratguli.. j 

Teaas Inttin..^ ... 
I Texas Oil k bas ■ 
Tesas Cllhliei„. 

J Time „.... 

i Times Mirror. 

7 Timken ■ 

j Trane 

Tiautanienca.... 

| Tran* L'mun 

i I’raus^sy Int'rnl 
| T ran* World Air. 

j Traerler. 

I TriOnitmcntiU ... 


'hrtarMiifh...' 
I >.fitHn--Li.iniiig.. 
Owcub IHlIK'lb.. 

Itelle. La- 

IV-. Lighting.... 

| IV. rv r. A u 
. I’tB.tmh'irlii.tn 
I Parker Hr tin (CD.. 

; IVabudy balt m.. 

| Penn Pn .v Li. .. 

Prune., J. L. 

| Puuati :! 

People- Uruj 

j l\v|rlra lia*. 

• 


CiJumluaGa*'— 

<ilun»b»ncl 

IvolaaCvoiAin 
CttnluIM tug- 
ikmwTlt Kdisou.' 
Lomwlli Oil to. 1 
1' MOrQfWttf Liw-. 
Cun. EdJWn 

(.‘eukul F*VHlb , 

CvbmI Nat .Gas... 
CinaisnttfiS'I’DBvr. 
C"Elini*ni70:nl , i 

V eauncnlalOil... 

CinoamtaifTclc. 
, .'atroi Uaia-..- 
t • -\r. Ifd-i- — . 

I vpier hatifif j 


34U 

51* 

USB 

461* 

503* 

io:* 

Z7s» 
18 ic 
25>s 
26 1* 
2IU 
Slat 
377fl 

15 

23 

40 

22 ** 


243b 

IlS 

11 
27 1; 
19I 3 
aSTg 
28 U 

an* 

31»»- 
571? 
151* 
251* 
39 1; 
231)1 


Hewlett Packard' 
Holiday Inns . . 
Hemcsialc.. ...... 

Hura'ywell 

Hi in nr.. 

HiuuwK.L.. 

(A loduslries..... 

IN V 

lngersoll Uand.... 

Inland Steel ’ 

Initial.. ............ 


185, 
521- 
56 1* 
nil; 
1098 
dU-. 

52 £ 
lei, 
211 * 

53 
51 U 

93, 
591* 
W it 


soi- 
ls 
27 Ij 
45 
1 Z 
1 SJ* 

ZUl 2 

433* 

64*; 

50 

1ST* 


90 j* 
15b 
27!, 
45U 
12 
15:.' 
ZUb* 
44 1 3 
84 
50i, 
123* 


191* 
52 
salt 
SSli; 
18 14 
Bl?a 
59, 
52 Js 
18:- 
21 
54:, 
307 3 
X 0 -. 

a 8 >3 

891- 


IBM - 

lutLFIatinrs 

IniL Harveder . 
(nll.MlnA Chcm 
lot. MuHHimI*... 

Iran.... ... 

Ini I.Paner 

IPb 

Inti. let A Tel 

Invent 

Iowa Bcel . .. 

EL I utcmatinnal. 
Jim Waiter 


376.5 

t53* 

31i« 

56is 

54*2 

323* 
691* 
23 >4 

sh- 

ut 

30.'* 

31 13 


| Perkin Kltier 

I E’er 

1 I'll -cr 

I’ljrlji* IX’dar.... 

; lliLadilciila Klee 

! Pnllit'Miim- 

: Pliillijn MnJ'm 
( PuLwlek Inker .. 

I PillsfauiT. 

. > Pitney Duse*.... 

• HiIIiIvd 

277.28 ! Plcssey Lid ADM: 
257a j 

31*; I P^Candil . 

55 >« | P.<(.aiBet'!cv 

541* 1 PH) lu'liuuin. 
53 | Prvu.ierbaThiile... 

70ji, j Pul*, wrv. Kcd. 

25U fullmsD 

f Purrs 

; tjuakri L<aiw , . 

It, pi'l Amer icon.. 

. !•-, t'emei 

i K * 


2073 

39 

281 s 

41 J 4 

16i? 

57)8 

S9Jg 

if 

SSi 

Ul ( 


21 U 
29 
i8'a 
41 -i 

loag 

571 - 
59 '4 
18^ 
409, 
1412 
£87, 

121a 


51. 

l*'S 

309, 

3176 


39 >1 
13 J i 
50*z 
56 

K07 S 

577* 

16 

3414 

31 

61 

2BI) 


401* 

159; 

50t 2 

96 

207, 

57i, 

15:i 

25m 

5*7 

S9'- 

2B S 


•r.ff.w. 

, :3tbCcotur*-T"X 

I Cal. 

LAEJCO— 

;u.ii 

; U»F 

I mlerer Ltd 

LqiIovlt XV 

C'li'-n Bbuol'ITi .. 
; I'ni'.'U Lartndt... 
, L'nuni Ciunmerce 
; L nwn On Lad. .. 
jl uioa IV., fie..... 
j l nlonniiierva ™.. 

I Luiroval 

Lulled Bra nils.... 
1 L'uiel Cam-.-.l 

i LS. Bancorp. : 

. C% byi«uRi 

j L S. Industnesw.. 

; I'S. SBvC 

- IS. M«l 

1 1*. TeoEmn(i>et#>,. 

| Lran lull. 

; L'V Industries.... 

■ Virginia Elect.... 

; Malgrcmi 

! XV«ruer-C'>mn:n . 
Wntncr- famoert 

1 Wells- tnnpj 

1 'Jc-Wii Banonrp 
»nWrn X. Amer 
I *Vptern l uura... 

1 We«tiu- L‘« Elect. 

1 WV-dwcn 

1 Weyei Inrurw. . 

: 'Vbiifavl ........ 

While Cous.lniir. 

, Wt'linri'-t u 

; ** i*o.HW!i bled.. 

... 

« yiy 


I 8 I 4 

191b 
1798 
67b 
36 
S3 *4 
1278 
68 
2838 
69*2 
29 
20 
40sb 

125* 

2198 

US* 

21l B 

15*8 

52, 2 

347b 

599* 

25b 
14 Sb 
46 1 8 
311- 
34ia 
377 b 
51i 3 
071* 
45 
161 2 
60Sn 
36 1 3 
33 
245a 

73 
60 
69 It 
o *8 
43l a 
15 lg 
27 
35l fl 
1101- 
215, 
20 b 
645a 
20; s 
35b 
26*2 

13 b , 
35), 
20 
121 - 
56: a 
20)a 

35 b 
10 
26 
dub 
16is 

14 
28l a 
45 

lu*; • 
64,a 
7- ! 
49b 
67 ij 


47Sb 
10 b 
137g 
42 Sb 
411® 
37?i 
36b 
358 
4b 
18b 
947 S 
18 
1918 
171* 
67a 
465, 
24 b 
I27 a 
685, 
285* 
695 b 
8812 
SO)a 
40b 
121* 
21b 

25* 
1 15» 
ZQJ* 
15 
S3l„ 
34 b 
60 


Stock 


*»• 


Se 


r 


Xerox 643 b 

Zapata ' 12 b 

Zenith Bad io. — 3U| 

Chile 3% 1983 ' 131 

C.li.Tn*j.**183D t92)b 

CsJTrena4;‘6T6f8&' »86i* 


65 

131* 

31b 

t91 

♦92b 

t86l* 


L'.S. 90 day bills ! 5.08g | 5.06 J 


CANADA 


24)8 

143* 

47b 

51i s 

349r 

II* 

66*2 
44 13 
165* 
60b 

46rg 
32 b 
247a 

32 it 
5 

59 

71 

5 

33 b 


8b 

7it 

24 b 
22)8 
bS* 
25i- 
4976 
44 
58b 
304, 
141- 

165a 

18b 

34b 

255* 

255a 

135 , 

19a, 

16b 
395, 
45I B 
Z5I- 
42 b 
23« 
58 >; 
L5 
1*8 


15 

27 

35 

110)8 

21b 

20b 

64*3 

3* 

26*8 

15 
347a 
20 b 
12*8 
47 
30b 
451* 

25)J 
30 b 

16 
15 b 
28b 
45 
10*« 
65 

7* 
49 5* 
0648 
15a 
9 

7-a 

9)8 

24 
22 la 

61* 

25 
4flJ* 
34 lg 
38)8 
29. 8 
14)8 
16!; 
18)b 
34 b 
231, 
253a 
13.* 

19b 

16 b 

59 
43 
25 !b 
a 26a 
23; s 
29 
22vt 
Us 


Abbey Glen Prop! 

Ahiubl Paper 1 

.Vgnico fagfa 

Alcan Aluminium 
A I Corns Steel — 

Asbestos 

fank Muutreal... 
Bank Nova Scotia | 
Basic Resources.. 


Bell Telephone... 
Bow Valley Inda.i 


61* 
12S* 
3.05 
26), 
25 
321* 
16 
42J* 
91* 
50b 
24 1 b 


65b 

125b 

3.05 

ZSTg 

24t 8 

32a* 

1&t b 

48b 

95b 

50 

25 


BP Canada... «....] 
Braacan 

Brlnco 

Calgary Power... 1 
1 4 nm* Cera eat- 1 
CanadaS /TT Land 
Can LmpBnk Coni' 
Canada Indus..... 
Can. Pacific...—. 
Can. Pacific (n». 
Can. Super C'il...; 
Carlins O' Keele..' 
Casaiar A»h<atos-| 


83* I 
lOfig 
♦4.00 

2B7 8 { 

»7 # : 

8)a . 
867fi . 
22b 
17S* 1 
21 

45 1 

3.10 
3b i 


B3* 

103* 

4.00 

291* 

10 

Bb 

26.3a 

221g 

173, 

21b 

44b 

3.15 

6*a 


I ' hie f ran Dee 

Cora loco 

Coos. Bathurst... 
Conumer Gas....- 

Custsin Hich. 

Decca nesource*. 
Denison Mines.... 

Dome Mines . 

Dome Petroleum' 


10 
40), 
37b 
13 b 
19 b 
Tb 
631, 
36 
39 


Dominion Bridge tdSas 


Uomlar 

Dupunc 

Paieon'ge Nickel^ 


231* 

I4ia 

45 


101s 

40 b 

565* 
13 
72 
71. 
62b 
36b 
49 b 
t39b 
23 
14*8 
t44l* 


[Cents to 4j23. Hong Kong And 
Kowloon WTiarf 20 cents to 16D0 
and Hong Kong Dock 20 cents to 
10 . 10 . 

JOHANNESBURG — Gold shares 
were higher, while a shortage of 
stock restricted trade. 

Mining Financials also showed 
some gains. 

Messina were up 5 cents at 
R345 and South Africa Manganese 
rose 20 cents to RS90. 

Industrials drifted slightly in 
the afternoon but most stocks 
held firm. 

AUSTRALIA — Generally firm in 
dull trading. There was renewed 
interest in Energy stocks. Utah 
rose 10 cents to SA4.60, AAR 4 
cents to SA1A2. ThJess 2 cents to 
SA2.60 and Woodslde-Burmah 4 
cents to SA1.14. 

BHP rose 12 cents to SA8.9S 
and ANZ 8 cents to SA3.84. 

PhOip Morris, however, fell 10 
cents to SAS.90. 

Among the Mines. Queensland 
Mines shed 3 cents to SA2.S5 and 
Bougainville Copper eased 2 cents 
to SA1.45. 

Woohvorths picked up 4 cents 
10 SAL39 and Lend Lease 3 cents 
to $A 3.03- 

Banks were firm. ANZ advanced 
0 cents to SA3.S4. 


- for the From 319 per cent in' the inters 

second month running may have national market, 
helped sentiment- 
Earlier in the day sterling 
touched $1.7730-1.7730 in terms of 
the dollar after opening at 
SI. 7733- 1.7745. Natural demand 
during the afternoon pushed the 
rate up to a best level of 
SI. 7740- 1.7750, and the pound 
closed at SI. 7735-1. 7745. a fail of 
10 points on the day. 

Sterling's trade - weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of 
England, was unchanged at 89.6 
per cent, after standing at 39.6 
per cent, at noon and 39.7 per 
cent, in early dealings. 

There was no sign of any 
pressure on the pound and in the 
generally quiet conditions prevail- 
ing In the market other currcn- 

cies also remained steady. The SPECIAL DRAWING 
dollar was slightly' firmer against RIGHTS RATES 



'(£31 34-223*1 ^Ujm, 

Old 6ov'r'ffSaA3BLi-38b iS36b-3Sb 

krsots-aiiai kfiaob-*^- 

GoklC<niu * 

t Intern 1 inly 4 I '"; 

Krtwoi»nd,.jS108b-1103*'3108-Ua 
!»tsx b -62 t 8 j k«i- 6 a, ’■ 

Xe«,ikre>rga»fS3Bb-40b W8-40 

(3iB I), *22 )** ureib^si.' 
OWStwVgnB $34i*-56b j$34 1-^(6 1* ' 
lu;i9i-^o*-i VciebsaoL 
3M Ksglc.... S180l!-18£la«t81.16« 

# UI fanlen....;6S4-QT iSflSb-tou 
3& fagW ... 363b.ee*- 4*63-66 


FOREIGN EXCHANGES 


Sent. 2 ;fankj- 
lt)76 lintnj 


Market fate* 


Dir'l 
Spread . 


Clota' 


other major currencies, helped by 
news that U.S. wholesale prices 0ne i* 011 io 
fefi by 0.1 per cent in August. S3 £ 


S*pl.2 


6vpt. I 


The dollar’s trade-weighted 
average depreciation since the 


L'.S.ikiUar. 

Hrlgisn rnme. 


Washington Agreement, narrowed Deuradirmark 


per cent from 254 per GSSSS^T 


0.649208 

1.15124 

44.7026 

2.90481 

5:67561 

968^60 


to 2.50 

CCtlt- iipmcH ren_| 332.363 

Gold closed slightly firmer on Dutch iruiliier.i 5.05294 
the day, gaining ?l to S105J-10&J. f -06338 

.ftnn M(.,* nn din? O % >1 f 4L M OfllMI l THIH'....* « .0*r0w0 


after rising to 8107^5 at the ™ 

morning fixing. __ 

been attracted into the market tloirotary Fuad is Wjs&lagtim.' 


0.648454 

1.15120 

44.6320 

2.90448 

6.66362 

967.900 

338.697 

3.03S41 

5.06263 

2.84807 


X«tr York..: 
Jlontrenl ... 
Aulsterdkmf 

:Bnimcl« ...i 
L^ipmhgtia.l 
Ftmnktiirt >| 

IJSbun l 

Madrid 

Milan 12 

Oak' 6 

Pails. i B' 

Stuckhulni .j 6 

Tpkya. •' 

Vienna * 4 

Zurich .. .... 2 


6b l.trtS. l.rtSD; l.77«- Ln 

1*5 1.1 


. 7830- 1.7400 1-7578- JJJ, 
7 | 4.58^-4.63^ ( 4.87HJU 
9 I.8M04SJ0Q ; 68JMUI 
Bl-i 10.72- 10.75 lU.75.ML7i 
5*gi 4.464.43 ■ 4.(744,401 
6b! S6.Bfi-65.46 ! 

7 ilM.46. 120.75! ISABO-SS 
‘ 1,490-1,496 ;l,49l 


3*74*41.77* J JjfS-R 


8.734.761 . B.764-L744 
7.784-7.814 7.40-7jf 

608-618 512414 

3I.4651JB 51.H4LR 

4.574-4.40) i 4.8BI44BE 


- Basic dhKDUDt. S Rates Btvcn « 
for converublo tranci financial tnn 
70.78-711.90. 


OTHER 


MARKETS 

*.\«rs Etaua 


Sellers may have sdr**^ cakralaad by the (Dtcraathmai 


i E-sseaaas sMsss™«jasr«- 


EXCHANGE CROSS-RATES 


Sept. 2 J Fnnkfuit ; New Yitrk | Pjutm i Bruwlu | D>n>luu |.\*uenlam| Zurich 


zjsa-tc \ b 


Fr'nkfn't 1 
N. York I 39.64-68 | 

Paris jMJIMtt, 4JE6AvS 

Browel*.- 1 16-17-41 . 38^065 
London ....i 4.47; 4?, 1 i.Tiofi-4& 
Am’rd'ra . E04.41 46 , 5L6352.67 
ZunCh 98.&V3 1 2.477242 


: &L10-Z& |BA3040b 1 4.463-4671 9b^5-TO 
. 33.28-29 | 2374-576 1.7756-7741' 57.94-98 
- 12.06-730 , U.7JS 7P5 ! lb&.&$-33 

! 7.E669 ■. — | 68.79 04 I 14. 71 -7a 

8 . 734.744 1 68.&X90 : - I 4.t>7; 

3a.4to^ib ' P.7E6-790 . 4.6736 % 

50^56 ' (W6; -374 1 4-380-400 43 3B6-9SJ94' 


101 .92-07 
40.14.17 
WS.92-5; 
lh.67-72 


4^9(-4d] 

!l06.47& 


Brarit < I1S5-19.B3 ;Bebtum... 7B42 - 

t'ioiaiut ...' 8J0-6JI Bra/JI (24-38 • 

1 ; nave. 1 84.424 -8S-055 Canada ... Jus^7t 

Hue btnae> 8^70-8 JB5 Denmark 

123-126 iKmni-e.. . M64JI 
Kuwait. ..J 0.G144L624 tOcnmny . 4.W-LH 
Liuemts.' SA0J-8SJJ . Greece... . 88.63 

Malayria.., 4.4448-4.4670 Italy 1468-8) 

Zealand '>.7649-1. 7801' Ja /a u [50648 

faudiAnb, 8J22-G.S2 'Xethcrrd^.BMJl 
Singapore. 4.5545-4.4686 -Vuraay.....-9.7D-UI 
NA(m... U38l-lJi4S8 PPriugal ^iM-M 

'£& r.s.- 1 ;sr*«n im i» 1 

Canada I Swite'lonil 4^04.^ 

L¥l- L'.tf ! 1.27 78 


w 


r.ii, 4 In Muntmlt. U.S. 6=97.90-92 Uumdmn cent-c ,j L'.S.cem*. 103.98- 102.01 k'ucia-la' la'53)A 

Canadian S in New Yorkt. C 102.11-13 U-S. enila. f.d. 3 In Mils*) 841. «M0. ■ — -- 

Sterling tn Milan 149 1.1092. 35. 


EURO-CURRENCY INTEREST RATES* 


* Baste discount. J Clm* rates art (a 
dcak-re. e> Bate slven Is Official bu 
BCRA rate £8.S4b».M. 


1 

Sepl. 2 1376 | 

Sterling 

UJ}. Dollar! 

Canadian : 
Dollar j 

Dutch 

Guilder 

. M". German | 

1 mark 

Stria# 

franc 

tStaurt tern ..: 

10b- 11 

1 6-5b : 

6 *8-3*8 ‘ 

20-25 

1 418-438 

b-1 

7 days uutire 

12*j- 127a. I B’a-fib 4 

Bb-flb 1 

20-25 

i 4! 6 -43 b • 

b-1 

Month 1 

1330-13*8 

5b-5b 

Wr*,k i 

lBb-18b 

' bi-4r;- 1 

I'a-lb 

Three montbs.: 

ISb- 14* 

! 6b-5b : 

OiVSre ' 

Mb- 15b 

I 436-4*2 - 

1*4*I3B 

six m»ntlia.... | 

14 b- 14b 

| 66b 1 

ib-Saa | 

11-12 

; 4::-4;s ■ 

2i a -2b 

One year • 

Mb -14b 

1 6b -8b 1 

86b- 10 1 

9b- 10b 

1 5b-66s 

*»#-* 


FORWARD RATES 


One month I Three n mnih. 


New York- 1.27-1.17 c-pra ,4^4.50 c. m 
Muolvcnl .0.65-0.55 i-.pm ] 1.98-1 JO c. pm 
Amsfdanj'2'4-31* u. ilia I lb-21* C. dla 
Broesels.. '30-50 c. dia 50-70 c. fill, 
C^ubfi’a 1334.53* ore dia j6b-8b<*edi* 
Frankfurt [33j-23* ui. pm llOb-81* pi pa) 
laUtK'Q ...J30-70 o. dia 176-126 c. db 


Euro- French deposit rates: two-day Ai-81 per cent.: seven-day 91-91 per cent.; llliUllI1 , . 

one- mouth JOi-lo; oer can.: Uiree-month IBM 17 per cent.: !ilx-mwnUi 1DM1( per Madrid "*'425-525 1 - din >729420 c <iu 
cent., one year 10I-11A per cent. \(*i*n " iia.9* iinliii lu m iimj,. 

Lonzcr- terra Eurodollar deposits: two rears 71-71 per cent.: three years TJ-Si 
per cent : four yean 8l-Ss Per ccbl: five yean SJ-Sl per cool. ore pa 

The rollowine nominal rates were 0 noted for London dollar certificates on -rTrLi/i'!! 1 *- -- 

deposit: onomoDlb SI-K per cenL: tEirce-ninotb 5b6-39|6 per cent.: 

S u ie3 L 'it per cent.; nne year 6S|6-67 ib per cent. 

*■ Rales arc nonitnai closlns rates. 

rSborr-tern* rates are caD Tor sterling. U.S. dollars and Canadian dollars, two Str-month forward U.S. dollar G35fi.ni 
days* notice for guilders and Swiss francs. pm and U-monU) 12135-I125C pm. 


ccrtlficatts, on , ans l'-o v. pm . 

rTnSS orah *?ockh lni‘le**fepm-4nnBdl«.a4|-33i ore pm 
mmnn \ ieuna....|25-15 cro i«n BHA rto pm 
Zurich.— J4V-31* r. pm ,15 b- Big c. pw 


GERMANY ♦ 


Sepl. 2 


Prices 

Dm. 


Dit. Yld 

• % 


A JE.G 

AUianz Terwicb ... . 
B.M.W 


H \ K F 


Beyer — — — 

Beyer Hypo... 

Bayer Veresnshk. 
tommerzbaek _.. 

(! oDtl.GummL.... 

Daimler.. — ....— 

Dejtusaa . 

Demap J— .... 

Deutsche Bank— 

Dresdner Bank 

Oyekerhbt ZemY. 

QulehoETnuni' _.. 
tfspoa Liord —■ 

HerpeaeriDm UXn 
Hoectut .. ......... 

HO^YChi.Tirrrirn * 

Kali Sola rDmsOl.i 

Karetadt > 

Kaufbor 

KlOckaeriDmlOO/; 

Klock Bum boll.... — . - 

KruppPrt Dm 1101 115 , + 1 

Kundirneredit Bk, 269 ; 

Linde 1 206 -1.5 

LowenbmoDXUOOJl.810 

Lunhansa 
SULS 1 

Hermann Dm 100] 
Uetalgelacbaft ...| 

Munch. Uuckvw 

N eckermann. ‘ 

Preuasag Dm. 100) 
BbctaWeatKlecL 
Sdierlnj; 

^lerncns..— 

--(id ruck er 1 

Thyssen - 

Verein A WntBk : 


88 

*25 + B 

221.5-1.5 
169 +1.9 
130.5+2 

278 

294 +5 

188.5 1 
95.5 *3.5 

345 +3.5 

233.5 + 1.5 

157 - 

294.5 -2.5 

221.5 i-2.5 
153 +5 
186 +2 : 
107 -2 , 
150 ' + 1 ; 
140.5+1.5 

56 +0.2 

100 +0.4 

*87 , + 5 
247 +6 
118 +2.5 

147.5 + 2 J 


18* 

18 

14 

17 
20 
20 

18 


17 

15 

16 
ISO 
20 

6 

14 

12 

9 

14 


5.0 


7 3.5 

;y20 1 8.6 
, 20 . 4ul 


10 . 3.4 


1 + 2.2 

J— 0.7 . 


+ 2 


98 
168 
342 
237 
425 
88.5 +1 
140.5-0.5 
153.5+4.3 
340 :+4 
275 +4.5 
258 \—2 
121.7 +3.1 
512 i 


20 

16 

20 

4 

12 


+ 4.5 .14 


10 

18 

*1 

17 
20 
16 

18 
14 
20 


3.7 

3.8 

1.1 

3.0 
3.5 

4.1 


2.1 


5.0 

63 

2.9 

a.5 

3.7 

5.7 
2.9 


| MILAN 


Price +or 

! Div., tid. 

SepL 2 

Lire j — 

Lire 

[A 

Alitalia Prle.__ 

650 -10 



AMf, .• S43 -14 

— 

- 


5.499 —V 

120 3.7 


1.055-15 

— 

- 

Breda. 

2,416-54 

1651 6.2 

Bureo 9.190 

— 

- 


6.630—70 

— 

— 

L1GA 

2.005-16 

— 

- 


4.100. 

225 

5.6 


801 f+25 

75 0.9 


8.190—10 



Fiat 

1.60 1-29 

100. 6.2 

Do. Prit 

i.oaot-24 

100 1.U 

♦'insider 

273.85+5.25 

40; 14.8 

Generali 

42.760 6 1C 

40C 

u.6 

1 u vest B — 

8^80 -50 

8C 

3.5 

lulcemenn 

20.280 -c 60 

500 

i.b 

lLalRaB......_.^.... 

758 16 

- 


1 Laliiiier 

422.76—0.25 

60 

1.4 

fa Cent rale. 

8.950 — 16C 

40C 

4.4 


445 

- 



69.900 +4 1C 

t^OC 

1.6 

Mnodat)«tr/£Vir. 

979 +5 

IBV 

— 

M cntedl son ;„... 

425 |-8 

- 

ra. 

Mutca 

880 , — 10 

- 

- 

Olivett. Prl*. 

1.005-20 

70 

7.0 

Pirelli A C........ 

1.551,-16 

110 

7.1 

Ehreili ftp* 

1.185—24 



KAri. 

71J50 -50 

500 

0.8 

thnaacenri..^...,. 

62.25|— 0.25 

— 

— 

ifaimiaacs. 

1.883' +3 

-ra 

_ 

_V 

6,410—90 

200 

3.2 

SniaVlsoaea.—..- 

1,686 — 55 

L 3 60— 10 


0.9 

Son. Gen.Immob.| 

146 1-6.5 

- 

- 

BRUSSELS/LUXEMBOURG 



Dir. 


sept. 2 

Pnce + 01 ! 

fiTL 

L'l,f. 


Fra. | — ; 

N " 

* 


AUSTRALIA 


Sepl. 2 


■+ 0 . 


AlHL 5 I — 


Ac rake -VustraJia. 

Adelaide Brighton Cent 60c, 
.killed Untg-Trdg.lndna^l! 

Arapoj fapkiratkio 

Ampul Petroleum 

Assoc. Minerals.. 


Aswe. Pulp Paper SI ' 

AuauCon. Industrie*.. _...■ 

Aim. foundation I □ veil ' 

AA'.I I 

AusL Oil A Pan 

Blue Metal I ml 

BdugaiavilleUoppcr ... ...... 

Broken Hill Prounwarv....' 

BH. aoulh _ 

Carlton United Brewery— .* 

G. J. Coles. I : 

Chilli 1 | 

i.'uuo. C old fields Aim. 

(.-'■utaluct d)li._„ _! 

Com Inc Nioiinto , 

Cumin Australia (26c)— —I 

Dunlop Bobber ft f). 

K5CUB— . 


fader smith ftl) 

M-Z. luduBtrtea. 

F. 8 1.(850. 


Uco. Property Trust — . 

Homerelqp. — 

Hooker..— —. .. 


I.CJ. Australia, 


1-A.C. Holdlnga— _ 
I ntar-Copper_ 


tO.65 

fL25 

'.1.30 

tl.10 

ro.68 
♦3.25 
♦0.98 
tl.75 
i0.95 
♦ 1.18 
♦0.15 
♦0.97 
fL4S 
♦8.98 
♦2.13 
♦2.07 

♦ 1.55 
♦5.04 
♦8.90 

♦ L36 
♦3.02 
;2.05 
♦1.16 
♦0.74 

♦ 2.15 
t3^0- 
tO.86 
+1.26 
♦2.45 
1 1.08 
tl.75 

♦ 1.0 
:0-50 


■-OJ36 
l— LIS 
+0J2 
:-0J2 


+0.01 


'+106 

+0.03 


-0.03 
■+ 0. 12 
+0.03 
+O.OI 
1+0.01 
+ 8.02 
-1UK 


JOHANNESBURG 

MIMES 


ScpL 1- 
Amdo -Unertcan Corps. „ 
East Driefontetn . 

Elabors ..-.b- 

Harmnny 

Kinross 

Kloof 


Rand 

AM 

B.M 

1.10 

SftO 

-23 

5J#- 


+-0T- 

+8.0 

.+.0A 


+6J 

+8.1 

+■03- 


'+0.U2 


+0.01 

j-fl.Ol 

HLOI 

!+0.0l 

—0J13 

Ujb 

r-0.01 


PARS 


Sept. 2 


Price 1+ or 
Kra. ! — 


Dir. Vfii. 
Fra.' % 


Ford Motor Can.' 
Dens tar ; 

Gram YeVaknHe: 
t.ulf Oil Canada. 
Ran ker S id . Cm a .; 

Hulltnffer 

Homo Oil W — ... 
Hudson Bay Hag 

Hudson Bay 

Hudson 0U£Gu> 

(Jl- 

I Imasco 

Dope ml Oil 


♦ 66 
d2b 
t3.75 
Z7I* 
S7 S 
37A* 
28 
18b 
161* 
36b 
17 b 

2 3l « 

21 


■ 871* 
: 28b 
I 3.70 
. 276* 
‘ 0) B 
t373* 
1 28 
1 17b 

1 16I| 

36b 
. 1768 

' 23 

* 2ib 


I nco _.j 

ladil-...« 

Inland Nat. Gas..' 
Inl'pr'.r PipeUnr 
Lou rm ' t F 1 u .Cvrp, 
Lobiao Com. *B . 
Ue’raiH'mBlocdl.' 
[ tiasoey Kerguaon; 
McIntyre Porpoe, 
UcoreC'orpn--— 
.Veranda Alines., . 
.N'Ofven Ent-njj- 

Xt lia Telecom 

NumaoOil A Gas 
UaLwuod Petri'n*. 


52 
143, 

9b 
iSb 
♦6 s# 
3.80 
22*« 
26 

53 
58 
371; 
15 
58 
10 b 


32b 
1458 
91, 
15 
63# 
3.85 
213, 
26b 
5 lb 
38 b 
373* 
12 J* 
37** 
10)8 


1.45 | (1.SO 


bin Be C opper M; 
Pad W Petroleum 
fan. Can. PvtTm 

fatloo 

Peoples Dept. 5.. 
Pl#« Goa * Oil.. 
Placer Devdnpm t 
PaaerUorpurat ' n 

Price — 

Quebec StuTjeoo 
Konger OIL, m .... 
Heed Shaw^ ....... 

j l(k> Aiflon* 

KoyalSk. of Con 


1.25 
27b 
24*g 
♦ 14 

3.00 

0.38 

Z4 

Si# 

1458 

0.60 

14b 

Bb 

33 

29b 


1.38 
27b 
241 Z 
1 14 
♦5.00 
t0.37 
34 
gb 
15 

♦0.51 

141* 

Gb 

32b 

29 


Koval Trust 

»ea(»ran«i_.._.... 
nboU ( »mi|i , 

Sberritt G. Mines- 

aiebena O.G 

almpsoo 

steel of Canada.. 
strep bock* Iron- 
Sunnlngdafe Oils' 

Talcon*- 

Texaco Canada . ! 
Turenta Ddm^Bk . 
Tram Can PipeLn 
fnuia Muuni Oils 

Tratetv- 

L nlon Gas .... 

LnUedCoryn ■•B’’ 
WolLci Hiram... 
We« Coast Trans 
Weal cm Deo... 


19 1 8 

23 

18 

1?* 

A 

1^0 

16Tg 

9b 

2476 

20a* 

12b 

9b 

al3h 

B’a 

12b 

303* 

244, 

14% 


19b 

82^* 

l |f4 
77* 
13 b 
5v 3 
26b 
2.00 
(167 3 

9b 

2*3, 

20 

123, 

9a* 
Id b 
83, 
123* 
SOS, 
24+, 
♦ 13T a 


a Ashed. “ .Assented. 
1 Traded, n New orach. 


♦ Bid. 


389 ' + 3 : 19.8' 5.1 
344.8-1.7' 16.5 4.t» 
306 -6.5 22.5 7.5 
76.2 —0.8 - - 

629 -2 


Mnque Ooad'i'le, 

\ir uqaide.— — ' 

Aquitaine.-- 1 

Bejhln j 

B-3..N. trersals ...( 

L'arrelour 1,429 + 19 

L borjeeura Bounibr 180.5—2.9 
Citroen — 

Cle Bancalre- I 

c.oji : 

C'teditCom Pr’nre.' 

Credit Foouler : 

Denai N.K. I 

Ft. Petiole#. I 

Gal.' Lafayette....' 

..ret*. Doddeoule. 

Icoe ra 


47.8' 6.0 
B7 1 4.0 
16.5 U.O 

T U 5.3 
25.9' 8.5 
10-9 10.3 
291 9.4 
IB./5 20.4 
14.1-15.2 


50.1-0.9 
225 .-6.1 
88 1.5! -4.5 
102 '-0.5 
311 —4.5 

92 

102.5—6.4 
66.11-0.6 1 - - 
174 -2.6 7.3 3.4 

114.6^1.7 4.95 3.9 

Lafarge.. >. 195 ,— 2 1S.75 8.1 

f.'Oreal ! 912 •....„ IS 1.7 

Machines Ball — ' 53 0.5 1.5' 4.5 

AIltchelin-B" {1.295 -1 27b 2.2 

Meet Henneuey.. 1 504 l-rl |ll.6 2.4 

“ " 150.5-0.7 183, 11.0 

95 +0.1 1 7.5 7^ 

350 i 15.6.0 

51 r— 1 I - 
696 -1 ,22-5, S3 

64.8 -0.7 J 9 • - 

53 ^- 0 . 1 ; - : 

210.5 ■ 24 IL4 

188.8—7.7 -U.2S 6.9 

59.5—0.5.' - - 


Pari tecs 

Pecbiue.r 1 

Peuseoti Fre.70|.. J 

Priutexnps I 

liedoubi ....... j 

Uh'jne Poulenc—. 

f»cUor ! 

Suez. 


rtxnuson Brandt.i 
L'amor 


AMSTERDAM 


Sept. 2 


Price • + or I 
Ha. . — 


Dl*. Yld. 


Arfred 5.820 

BBL Bq Bn DisM. 665 

Dehart 12.015 

CBLiCteBrUmh,. 1,620 
C.B.K. Cement... 1.555 
C,vkeni 764 

K. B.K.S. 2.015 

Klemrobel 5.980 

Fal'nque .Nat 1.930 

G.B. Inoo-Bm. . I.b60 
Glares*. IhKij. .. 3.780 

Hohuken i5.600 

Inierrom : 1.575 

Krediltanfc 6.000 

fa ftovale Belne- +.570 

Pan-Snidinc 2,97 J 

Petrofi oa 4.650 

Phow Geraert. ..., 1.100 

Pieu* Fraaki. 4,890 

^oc. Geuerale. {2.250 

'***- Gen. Banque 2.633 

»fina— 5,000 

doirey *A_— [2.360 

/ cactlon nice—.. .2.650 

L. C-B. 8.340 

Un. Mia. /l/i0th>. 1.180 
VielU* Uaataiuiv. 3.840 
WtomUt* j 636 


!3i 

T 13 

:-6 


8.0 

6.7 


4.2 

1.3 
2.8 
8.2 


150 
40 
103 
110 

• ' 75 

+ 2 j - 
-10 !161 
; + 20 400 
-10 

70 

1—70 SO 

so i'uo 

.+3 :129 

'245 j 4.1 

! + 50 385 | 5.8 
-20 l 52 .lt, 8.8 
, + 35 -170 ; 3.7 

- 75 6.8 

276 . 5.6 

. + 5 .175 i 7.2 

. + 40 ,175 i 6.6 

1 195 

S— 8 170 
+ 20 150 
:+6S ‘125 
.-+30 70 

'-40 >150 
' + 32 , 20 


» Industries 1 

ones (David) ; 

Metals facaluEBtloo— ' 

UUI Hokfinpa „.l 

Myer Lmponuin J 

New#. 1 


Non Li Broken Hill..— ! 


Oil Search ... 


Plooser Concrete. ; 

Keck in & Cuiman.— 

H. C. Blelpb ■ 

^uuttiloud Miarns— — 
Itucks* Holdings...—....' 

fwth (81 1 

Waltons. 

4 extern Mining ,60 centiV 
W«>| worths.: ) 


tl.55 
♦ 1^1 
♦0.60 
♦2.36 
♦2.67 
♦ 2.20 
♦ 0.66 
♦2.14 
:i.io 
: 0.12 
r 132 
13.80 
♦ 0.66 
♦0.43 
:4.0 
♦ 1.88 
:1.09 

♦ 1.87 

♦ 1.39 


1 — 8.02 


+ 0.02 


-J..'3 

+0.09 


+0.W 


- 0.02 

-0.01 

+0.07 

+0.04 


TOKYO? 


Bept. 2 


[•Prices. + or 1 Div.'YU. 

1 I’eu . i — : % ; i 


0-5 

7.2 

0.7 

0.4 

5.9 

94 

S.S 


SWITZERLAND* 


Sept. 2 


tfiice 1 + or | 
Kra. — 


Dlv.'ll.l. 

t ; 4 


Atnuuuiuu ...... 

Bally Hid- 

BBli -A' 

Olbe Creisv • 

Da Do. fan 

Do. Do. KeR....j 

Crertn 8uiwo ■ 

Fischer :GeorpeiJ 
U'ud.Mas.JelFiCl 


1.370 —20 I 6 
1,690! - 10 ; - 

1.730 : 10 

1.380-40 ! 22 
1,060 -40 ! 22 
606 - 7 : 2B 

2.675 16 

685| + S i - 
1.155!. 15 


2.1 


338 

437 

524 

585 

212 

694 

291. 


Aaabi Glass 

Canon-. ! 

Dai .Nippon Print' 

Fuji Photo Film.. 

H 1 taebi ^ 

Honda Motor#.-.. 

c. (tob ' 

llo-Yokado 1.650 

4n|atn Airlines.. - 1 1.990 

KaiitMi Kled-Fiv .! 6e2 

K«niatau 

KuUna I 

Mataushira I d< 1 ... 
Musul.'blu Efank..' 
MitauMshi Heavy 
MitsuLblil Corp..' 

Mitsui 4 Uu 

M I lauktwb E 

Masan Motor 

Pioneer fa'ctramcwS.260 

•Sanyo Kteetrie....' 215 

yhlaeido : ! 1.130 

*mij) 2,690 

I'nlehi' Marine aU7 

i’akedaCliemiual. 246 
Teijin 


14 ' 2.1 


+ 7 


425 

337 

648 

a61 

142 

430 

423 

440 

591 


-2 
< 4 

— 1 
+ 30 
1-10 
- + 1 
1 


PoiSietarsrusf Plaanum _ 

-.05 

+8.y iWI 

Sl Helena 

14 JS 

Snuthvaal 

4-55 

Gold Fields SA 

14.00 

+«r . 

Union Corporation 

S-M 

+9J ' 

Dc Beers Deferred ......... 

3.55 

-OA 

Rlyvoorotujchr 

5.00 

+A1? 

East Rand Pty. ^.. 

s .48 

■■5» 

FVee State Gedukl 

la.a 

President Brand .......... 

13^3. 

+W. 

President Steyn 

TM 

+831 

Slllfontcin 

l.Si 

+SX 

Welkom 

W 

+L3 

West Dnefonteln ........... 

24J9 

+:j . 

Western Holdings 

1939 

+1.9, 

Western Deep 

930 

+83 

INDUSTRIALS 


African Expla*. and Cbem. 

♦ 1.75 

-(US 

Anglo- Alpha Cement _ 

rojn 

-IJ! 

Anglo-Amer. Industrial 

7.65 

+13 • 

Barlow Rand 

~K3 

+0JT 

CNA Investments 

tl3i 


Currie Finance .. . _ 

8.43 

_ 

Dc Beers Industrial ..... — 

♦6.19 


EdKBTB Consolidated. Inv. 

♦2J8 


Edxare Stores 

124.00 



Krer Heady SA 
Federate VoBtthelesBlnss . 
Glen Anli Develupninit 

Clrenternums Stores 

Guardian Assurance tSA) 

Hulerts 

LTA 

McCarthy Rodway 

Vedsuai - 

OK Baraar-, 

Premier MIEJihe 

Pretoria Cement 

Prorea Hi Winns 

Rand Mine Properties ... 

Kembmodi Group 

Rnco 

Sase Hokiincs 

SAPP7 

C. G. Smith Sugar 

Sorcc 

SA Breweries 

Tiser Oats and Natl. Mis. 
Unisec 


SPAIN « 

September 3 

Asland 

Banco Lopez Qiirada . 
Banco Atlamico iLOSOi 

Bancs Central 

Banes, o (25«* 

Banco Exterior .. ...... 

Banco General 

Banco Granada «l.i 
Banco HtBoano .. 

Banco fberlco .. 


18 1.7 
15 1.3 
1*3 1 2.4 
18 1.4 
12 ; 2.1 

30 ; O.B 

! 'T’g [■ Induban 

18 1 a!li B * n ™ Ind Cat. 1 I.O 1 W 1 


. + 8 

■ + 2 


Hoffin&nfa fiocht 75.500 -L500- 


ImcHcoil B... 
Landistr rrB/F3PL 
Xealkr.^ •.... 


\h.iid '.Fl^ftli .... 

\krn <F1.LX.M_ 

Alcdhi BokfFLEOO 
\MbV iKU0..». 
\oipi BauktFL^.';: 
V*n BerkeWn jj 
Bijenkra tFl^sOi... 
bofaWcsl 'in. ri.lt 
Uu firm- let terude' 

fares lerfPl.ah.. ; 

bnnlaN.N -Hearer 
KuioLvniTst 11. IU 
*.' istUnnadal'I.U 
Hclneaeu (Hi*». 
Qulland Fan'l n .. . 
HooKorac* (FI2DM) 
H'msIuuzlasPli. 
IJ1.C. Hoiiaml ...< 
K.Lil.tFr.100)- 
(QUlXuflariFIJOi 1 
Xoanten (FlJOi... 
NskN'ol. las'rnce- 

NedC’roJBk'Fiah 

MsdMblBkiPlje 

Ne/oiFI^Oi ' 

X urexdaleT. Gale 

DUL iPfaU) 

Van Ontuetm .... 
EUtlucd IF130I-. 
Pbllljj# I Fl.ltfl 
^jmfcbVerPUGO 

KobecoiFlfal). 
JaiincU'FLSOc... 
Hnrcotn 'Kl jo, ... 
Uoral DulchlPliO' 
5lnveniiu?v'» Huk. 
lykyo facHlsriSl 
L’nilorer iTI.aji .. 
VikiagRM.Ealftl 
VllF Si nrk ........ 


21 

<38 

21 

12 

21 


7.2 

7.1 

5.6 

7.a 

4.5 


57* 5.9 
25 . 6.9 
18 | 1.4 

28. J 53 


105.2 +0.2 

32.6 0-6 

406 +4.5 

52. 3 -0.2 
71 * 0.5 

104 + 1.5 

93 

98 +1 

65.6 +1 

265 +5 

108 —0.2 

62 ad : 30.4, 4.9 

52.6 -0.4 20 , 3.8 

142 +4.3 14 25 
125 :+0.2 '6.9* 5.5 
51 i— 0.5 f 
■27 I ' 

17.2! ; 

119.5 + 1.2 J 
59.71+1 1 

47 - + 35J 
83.9! + 0.7 1 
46.6: + 0.3 . 

133 r+ 1.9 . 17 6A 
69J; + 0.l-, 10J»; 7.5 
43.4|+ 1^ - I . 

175 +2 > 28 j 5.4 

206 - ' 10 ■ 4.6 

91 20 1 4.1 

Z93 ^+0.2! 14 ; 4.6 
102 1 + 4.4! la 17.6 
192J3 +0.7 • 25.2 6.5 

146.4 +0.7 1 5 1 1.7 
1 13.5’ *-0.1 sB.5 . 4.4 

125.4 +0.8 ASJ6 

B31 +3 18 

101 . + 1 $0.3 

118 +0.7 38; 

34 +0.3 i 3 , 

129 -1 


20 3.B ; vtn'kv^lfiii 


l ^wnrer Arixm 


S>c. Inie. Pirelli 
'•«is«ait irVttOi... 
>»!+• Bank C»ri'. 
L'U.BackofSr/itr. 

CViuiertbur ■ 

/.urieh In* 


8,500'.... 
715 * 15 

3.450'. 

1.B53 + 5 
5.225 75 
875 ! 5 

175 

622 8 
460 -5 

3.350 50 

1.775 + 3 
9.200 


2.8 
1.6 
3.0 
3.6 
3.0 

19 1 L.6| rokio Marine^... 

lokjo Sleet. P» r. 

♦oablba..._ M 

foray... . _ . ..... 

('{pH* Uttar .. .. 


'+1 
— 1 
—2 
!-4 
—10 


5o0. 0.7 
40 .4.1 


«/8.6 2.3 
: «ra.Bi «.}> 

46 I.s 

, 8 ' 4.5 
1 14 7.9 

5.7 3.2 

: 10 1.7 

20 3.0 

■ 30 j i.7 
: 40 i 2.2 


147 

418 

t79 

129 

*43 

896 


1 + 60 
, + 1 
.+ 1 


-1 


11 | 4.1 
10 I S.9 

10 ■ 5.0 

20 ' 4.2 
18 7.8 


" 8 * 


7.0 
o.2 
Ij 

6.1 

1.7 

10.7 


COPENHAGEN 


Sept. 2 


1 Price ;+ * 
Kroner — , 


Div. '1 lu. 


ADdeiBbonken 

Burmeisler t W. I 

Uanske fank 'j 

Dau Provitufask; 
bast Arisiic Co.. [ 
Fl MdMhBL . ) 
for. Hri ‘5 verier. J 
HaniteEsfank Cop: 
faplrtabrik For...- 
U. Northern Hid. 

Xord KabeJ 1 

Dltelal/rEk 

PriTaibaoi,- 

Tupfa Ueremieen.i 
Superto#....L...„ u .| 


1743, -3*, ; >10 
148 2 


5.7 


Source NIMcq 

STOCKHOLM 


,-a ; 

■ -161 


15 ; ,.a 

20 , 1.6 

10 j L.4 

12 4.5 

13 ! l.a 

14 ; 1.7 
20 2.3 

16 1 1.4 
30 > O.o 

12 ; 2.8 
25 1.1 
30 O.o 

11 1.9 
16 ! S.0 

12 I 4.1 
11 ' 1.3 
10 ; 7.4' 
10 0-9 
«f 1 4.2 
tb • 08 


Secortdes. Tokyo. 


sepl. 2 


Price 
Kronur ! 


■f or 


Piv+Yld. 

Kr. » 


139 -3 

166 - 5>* > 

31Z '—19b 
139 —2b ; 

897b.— ISA*- 
1411 * -3 • 
99 -2b . 

345 ' 


; _ . ui m- 

; e.6 ! r *s' 


AGAABrKr. sOi. 
Albfaval BiKrdOi! 

\oee (KdUi 

Adas Co pco» Kr2j : i 

HlHenida : 

Butore. ..... 

Cnrifi.'. 

Celluknu.— ] 

Etcorotux ’B* 1 

Eriraram B tKrfiO.! 


175 

142 

144 

163 

406 


i+3 
! + 2- 

'+1 


-J J365 
340 


223 b— 9 b i 12 


1 6.6 

i is 
n 

10 '10.1 
12 : 


153 —5b 12 


157 i*l— 2 b ! 11 
31B 1 — 14J* : 11 
271Ig -9 ! 12 j 4.4 


«Senta— 


Oranges trreei : 

Handelabanken . . .i 

Slgobou— 

Mu Ueh Dotmjo4 

tfnadvUi A.B | 

S.K.P. •B J Kr 50.] 
3 band. EnakEMa ^1 
Candsrtk 'tfiKSO* 
Uldehoinj ] 

6 q I VoIto tlUSOk ' 

3.4 


VIENNA 


Sept. 2 


Price | -f- or ! Dit.;Yi.l 




CtcdibuisUlt....^ 

Pen tn-AOCT ] 

■Mire!* .... 

-+niper(t 

-reyr Deimier-.. 
Veit llosnreli ....' 


338 
340 
736 
177 
142 -.1 
400 —a 


. + 1 


10 ■ 2.9 
9 I l!,r 
48 ' b.S 


l 5 
! 22 


3.5 

5.5 


304 

136 

122 

193 

121 

230 

135 

189 

335 

114 

199 

84 

14S 

130 


> o.a s.4 
49 ■ S.5 
I 6b. S.4 

b ! 3.6 

1 Bbl 4.1 

1 : B . 3.3 

9.5 1 23 
j 9.5 j 3.2 
‘6 i 3.4 
1 6l+‘5.1 

' ?! ' »' 8 
i 16 
10 
10 
7 


:+3 

1+3 


itIJ 

!+9 | 
1+2 t 


9.0 
6.4 

7.3 

S- 3 

2.4 

j. ^4 5 J4.7 

14.3 7.2 

l 5.9 

l >S- 3 

6 1 4.6 


hri 


Banco hlercanUl fl.Wai 

Banco Occidental 

Banco Popolar 

Banco Santander (“5 fl) 

Banco Urontia il-OOtn. 

Banco Vizcaya 

Banco Zarantuu&D 

Bankiimon ' 

Bantu Andalnda 2U 

Altos Bonun - 112 

Babcock Wtlctnt 106 

CIC 300 

□rasadas MO 

inmobaulf 130 

E. 1. Ansonesas. SOS 

Eapanola Zinc ............ 174 

.ExpL Bin Tin(e 24834 

Fccsa 1 1, OUU 1 MOa 

Fenosa n.ano* UM 

Pinaazauro SA 318 

Klnanzamn Servidoa ... 328. 

Gal. Pr+cladK 390 

GniDO Vclazqnea UO 01 24 

Hidrola 121.75 

itwrtuere : 121 

Motor lberlca 212 

Olarra 341 

Papeleras Reunidas ... 1 W 

PtHrolIbcr 239 

Petroteofl 42U 

Sarrto Papalera 191 - 

Solace 16 

Sogeflaa 299 

Telefonica ISO 

Terras Hostcncta 3ZL . 

Tubacez 38 1 

Union Elec. 100.75 

Union y Feats 490 

Urbls m ■ 



PR 


CO. 


-i-S Notice^ 


-I 


- 3 


-43 
+ DJF 


+■ Z 

- z 

- 4 : 

+- * 

- L3i 

- 1 ■' 


— 4 

- S 


-19- 
- 2 
- 4- 


X 


- 7 

-a 

- 825 


OSLO 


TX ! + V[ Die. IVCi: 

sept. 2 ■ Kroonri — j * ; » 


Betpeu Hank 

BiiriTpaanl i..'. 

Credit hank—. ... 

Kaanxn — — ... 

E2reditfa#aen 

Xonlt Hydro Kr+O 

yrfila EoH_ 

stmetmnd 




NOTES: Ovcrsoaa prices 
premium. Bdsian dhridentlB are: 
after withholding tax. 

4 DM59 demon*, unless — — — ... 
4 KrJOO deoam. unless otherwise' 

V PtaRjOO demur., unless otherwise natty .: 
4> Prs-300 denom. unless othorwtao Nwg -.-b' 
f Yen SO denom. unless otherwise atsWV , 
Price at ism of luhpe asw* 8 t 
a Florins, t> Schillings, c Cents, . d _ 
dend after oentUns tiefats and/or 
Issue, e Per share. I Franca. fCw-." 
div. *1 h .tssumed dividend afUT Wg : '. 
_ and/or riB&u. fsflue. ft After • 

8 2 ■ ias»4- m % lax free, h Prancs: intaotnw- 

4 o ( Umlac div. p Norn, o Share epUl )«*■' 
h’o . and yield exclude special payment. 1 

5 4 j catMl div. a DuafHclal trading, n MOR W> . 


falrtcre onlj-. a Merscr pending- * 

T Bid. 3 Traded. : Seller.- ; AMtanod- 
vr Ex rights. xtfE* djvWemL ffg. : 
rerip issne. xaEx alL a Interim snffi* 
increased. 
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ARMING AND RAW MATERIALS 


t.-» ■ l.’, 


Upsurge in 
grain 

; markets 

•"? < OBr C«mn»dlti« Staff 

. * AEPORTS OF. cold, dry weather 
• •' s' ’itej’jB* U.S. mid-West- affecting 
■ttMpectB for the forthcoming 
'peter, and soyabean crops, and 
■umoars that the Soviet Union 

. seeking to boy more U.S. 

. V ijratns, lifted prices sharply in 
." i| -.arly ■ trading on the Chicago 
■i . 3oard of Trade yesterday. 

.;■* •" Soyabean ■ futures quickly 
= ; inoved the permissible limit up 
‘ r .20^ cents a bushel. Buying 
‘ Remand was intensified by a 
,ti t v . -eport that Brazil, had sold out 
A soyabeans for export and 

Amours that the Soviet -Union 
- was interested in soyabean meal 
, ' tnd oil purchases. 

Maize and wheat prices also 
rose on forecasts oF a- likely .Fall 
ti the maize crop this year. Mr. 
./ >. Richard Bell, assistant U.S. 
Agriculture - Secretary, ■ • con- 
" irmed that the next USDA 
tf&cial maize crop forecast,' due 
. ; :• jn September 10, will show 
another reduction on the law 
' 4 ■ ' ?3timate of 6,186m! bushels 
Dased on August 1 conditions. 

-. Although the next USDA . esti- 
mate of the Soviet grain crop. 
' - •!.: toe on September 9; is expected 

to show an . increase, from the 
' August 11 forecast of 195m. 
l -f crane?, . it is thought Eastern 
nu~ European countries will need to 
r^'-make extra purchases from the 
. Western world because of poor 
■V*' harvests. 

The USDA has lowered Us 
• estimate of total East European 
'.’ •grain output by 5m. tonnes. -to 
55m. : tonnes, since Its last face- 
‘ . .cast, in ' August . because of 
• r drought conditions. 




i«r. p. 


Soviet fodder 
output shows 
big rise 

• ' ' MOSCOW, Sgpt. 2, 

... SOVIET production of animal 
■*' £ * fodder this year was higher than 
• in 1973, when the Soviet Union 
had Fts' hfggest-ever grain har- 
dest.- the Communist -Party daily 
> newspaper Pravda reported! ' 

.. Western farm experts in 
‘ Moscow said the crop would help 
Soviet - farmers restore the' live- 
stock losses caused by the poor 
■'1975 harvest 7 

• Pravda said 27.6m. tonnes of 
fellace had been harvested and 

- 59.5m. tonnes of haylage, which 
is made from grasses cut while 
still green. Comparable figures 
for 1973 were 25 and 48m. tonnes 
respectively. Fanners had. col- 
- . ..lected -38.9m. tonnes of hay. 
which is less nutritions, against 
40m. tonnes In 1973. s 
■•i.. Increasing fodder production 
- has been given a strong emphasis 
by Soviet planners to help step 
up meat- production.- 

• Reuter 



sugar slides 
to 32-month low 


BY PETER BULLEN ‘ 

SUGAR PRICES dropped sharply 
in London yesterday as forecasts 
of a substantial surplus of 
supplies, this season hit an 
already -depressed market 

Following -the drop of almost 
£6 a. ton on -future prices on 
Wednesday, the London daily 
price -for raw -sugar was fixed 
£5 lower yesterday morning at 
£122' a ton— the lowest LDP since 
the end of 1973. 

- Ojq the London terminal market 
trading opened to many, stop-loss 
sales following the . tone set in 
New York overnight. Values 
continued to fall during the day 
and at the -close the December 
position was only just off the 
low for the day at £138.375 a ton 
— a fall of -£9-8 oh balance. 

One of the major factors af- 
fecting market sentiment was 
the forecast-, by London sugar 
merchants. E. D. and F. Man, 
that the new 1976/77 sugar year 
which began on Wednesday 
would see a substantial surplus. 

“The extent of that surplus 
is still hard to tell, particularly 
because of difficulties in deter- 
mining the true condition of the 
European beet crop," they said. 

“But* a surplus _-ln : the range 
of 3m. to 5m.; tons is almost 
certain, and combined > with an 
increased carryover stock from 
75/76, sugar will be more freely 
available -than' -in any .of the last 
six years. This situation has al- 
ready been realised, by. the mar- 



ket and prices have been under 
pressure.” . 

They estimated world cane 
output will rise from 49.8m. 
tonnes to 54.4m. and beet from 
32.4 to 332m. (including 9.5m. 
from the EEC, compared with 
10.1m. tonnes last year) to give 
a total for world sugar output 
of 87.8m. tonnes. Last year’s 
total was put at 82.3m. tonnes. 

Continued rain in parts of 
England and other European 
countries that have been hit by 
tbe drought also contributed to 
the “bearish” sentiments of 
sugar markets yesterday although 
the rains are not expected to 
bring any radical improvement 
to the beet crop prospects. 


The third heft test results 
issued by the French Sugar Beet 
Planters' Association did show 
an improvement in average root 
weight from 311 grammes two 
weeks ago to 3S0, but this was 
down on the 426 grammes regis- 
tered a year ago. Sugar con- 
tent was up from 17.5 to 18 per 
cent, however, and well above 
last year’s 14.08 per cent 

Reuter reported from Paris 

that an Association spokesman 

said recent rain ip France had 
not affected the total beet pro- 
duction forecast of 2.5m. tonnes 
compared with 2.97m. last year. 
While the rains contributed to 
increased root weight and the 
appearance of new leave?, sugar 
content had declined. This is a 
view nared by market sources 
in London who fear that the leaf 
growth which the rain may now 
encourage could sap some of 
the sugar from the root. 

• In Georgetown, Guyana. Mr. 
Forbes Burnham, the Prime 
Minister, called for a meeting 
with the Guyana Trades Union 
Congress in an effort to settle 
a strike by sugar workers which 
could cost 20.000 tonnes in lost 
production. labour sources said. 

The Guyana Agricultural and 
General Workers Union said it 
would not call off its strike un- 
less its demand for a top sugar 
company official to be removed 
from his post is met. 

Reuter 


World cotton output rise likely 


BARRING UNFORESEEN de- 
velopments world cotton produc- 
tion this season could increase 
by-roughly 5m.. bales over last 
season's abnormally low 55.5m., 
the International Cotton Advis- 
ory Committee said. ‘ . . 

Main production increases are 
expected in the U.S., India and 
Pakistan, although most coun- 
tries, with the notable exception 
of Syria and Spain, appear head- 
ing for a larger crop: 

The committee said a strong 
recovery in. cotton demand, trade 
and prices in past 'months has 
given cotton an edge over most 
competing crops, compared with 
the massive switch out of cot- 
ton acreage to the first half of 
19751 

While the expected increase 
to output should relieve tbe cur- 
rent difficult supply - situation, 
-world supplies r of raw cotton are 
again; likely to decline Ibis sea- 
son because of the sharp reduc- 


tion to carryover stocks to only 
about 2L5m. bales against 29.7m. 
a year ago. 

World , supplies of extra-long 
staple are also expected to be 
down in 1978-77 as' carryover 
stocks were sharply reduced and 
production is not likely to be 
much, if any., higher than last 
season’s level. 

Referring to areas where no 
official estimates are currently 
available, the committee said in 
Africa Government sources to 
many countries are confident 
that cotton planting will increase 
significantly following improved 
prices. 

It cited official sources in 
South /America who expect 
increased plantings of around 
12 per/cent to Brazil and 17 per 
cent in Argentina. Crops in 
Colombia and Peru could be up 
10-15-per cent * ■ 

In the Soviet Union a recovery 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS ----- - - ... — — - 


JtaUawtnx « further decHne the price to the US. stockpile new*, end the price 
M/ter s steady opening an declined to it. 850. Physical de mand w as 
gm the rally waa short-lived • low. In the afternoon prices recovered 
COPPER— Firmer on he lm e t on the ud the price came under pressure from to £4807 bnt then slipped back to close 
London Metal Exchange. '■ Following a utaftrua selling and the continuing « 34.620 °° *“*>• Tarnnwer. L2SQ 

Strang performance on .Ojmex overnight presence of sales from continental ttmnes. 

In ipsponse to tbo congressional move » sources. The lowest price reached was 
stop U.S. stockpile sales of tin and silver.' £79. tjnt mere was some recover y before 
forward . metal opened at CflO. . .Trade.' the close on the kert at £980. Turnover, 
back Wiring sales cawed some decline, sUfS tonnes. 

but then fresh buying pushed the Price amalgamated Metal Trading reported 
up to £8M, a high oolm which was that in the morning cash vrtrebars traded 

touched again In afternoon trading. at issi. so. late Kb*. £894. Three months 


COrFER 

«.m. 

Offidsl 

* 

- p-m. 
Unofficial 

♦- Ot 


£ 

£ 

£ 

_ £ 

?4*b 

PdO 50 

+6.71 

858.5-7 

+B 

i month*.- 

B78.5-W.6r 

+7.76 

S86-.5 - 

4-8.5 

3ottl«n‘nt 

t)50 

+v 




B36.5 7-E+7.2I 

844.5-5 

+6 

i months.- 

b66.5-7 

+ 78 873.5-4 

+8 

trttiem'in 

t37.5 

+ 8 

- 


t.S. Smi.. 




•74 





=• 


I- or: cash £838. 37. Kerbs 
-— , months £870. TS.S. 80. 


Afternoon: Wtre- 


TIN 

*-tn- 

+ tr 

p-m. 

+■ or 

Offldal 


Onoffteial 

— t 


do£ ' 

£ 

£ •• 

£ 

sa — 

4350-2 

+8JL5 

4540-50 

+ 5 


4650-5 

+ W 

4655-60 

+ 178 

S’rntmt..... 

4352 

+62 

— 



StfUffarfi 




“ 


4550 2 

+6LS 

4540-50 

+8 

6 months. 

4650 5 

+65 

4655-60 

+ 178 


4332 

+85 

— 

„. -1 


ISliBS 

+25 

— 

M(iaa 

New York 

— 

OTOT 

368.50 

— 


’ WASHINGTON, Sept. 2. 
in production is probable des- 
pite a slow start due to un- 
favourable weather in some 
areas. 

The Chinese crop appears to 
be doing well, with conditions 
back to normal after the May 
earthquake, it said. 

From New Delhi, meanwhile. 
Commerce Ministry officials said 
Government agencies have 
bought 225,425 bales of cotton 
from various countries to recent 
months. 

Contracts have been signed for 
imports from the U.S., Sudan, 
Egypt, Tanzania, Mexico, 
Afghanistan, Iran, Greece, aDd 
the Soviet Union. 

The Indian Government 
decided two months ago to 
import cotton to check rising 
domestic prices and meet an 
anticipated production" shortage. 
Imports of artificial fibres have 
also been liberalised. 

Reuter 


from the U.S. West Com to the Con- 
tinent » MSS per ton. Inquiries dreo- 
latlmc tbe market Included s vessel of 
650.006 /700.00C cf bile tot i voyage from 
tbe Adriatic to tbe Middle Bast In SepL 
and a vessel of *5.000 ■'53 .CM long dwt 
for a Sept, voyage from Brazil to 
Boaton/Galvestan range. 


Sharp fall 
in cocoa 
futures 


By John Edwards, 

Commodities Editor 

COCOA PRICES feU sharply 
bn the London futures market 
yesterday breaching the per- 
missible limit down at one 
stage beore rallying from the 
lower levels. 

The. December position 
opened higher at £1.461 a 
tonne, reflecting the overnight 
trend in New York. ' It 
collapsed to a low of £1,418 
before recovering at the close 

to £1,425-25 a tonne, £25.50 
down on the previous day. 

The sudden decline was 
seen by dealers as the in- 
evitable reaction to the recent 
surge in values that has taken 
market prices to alMlme 
highs this week. 

The selling described as 
profit taking and “long” 
liquidation — is believed to 
have been triggered off by a 
report that a major U.S. 
manufacturer is being forced 
to raise its chocolate prices 
and expects a substantial fall 
in demand if present price 
levels are sustained. However, 
it was significant that the 
market volume of trading was 
very thin and producing 
countries remained withdrawn 
as sellers. Tbe somewhat 
shaky ' recovery was en- 
couraged by the view that the 
market was only taking a 
necessary ** breather ” 

before moving to higher 
ground again. But there is 
considerable nervousness re- 
flecting in tbe erratic move- 
ment of prices. 

Meanwhile coffee futures 
yesterday more than recovered 
the previous day’s losses. The 
November position closed £21.5 
higher at EL539 a tonne after 
having traded earlier to the 
day at £1,507. 


GRAIN MARKETS 


Doubts about prices 
despite poor harvest 

BY JOHN CHERRINGTON, AGRICULTURE CQRRESPON DENT 


COCOA 


After recording new contract blahs, 
prices dropped sharply with profit-taking 
and stop-ion selling to reach a limit 
decline on May, reports GIB mod Duffles. 
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Silver prices 
boosted 

By Our Commodities Editor 
SILVER PRICES surged up in 
London yesterday, reflecting the 
U.S. move to cancel previous 
plans for sales of surplus stock- 
pile silver. 

On the London bullion market 
the spot quotation was raised 
13_5p to 241.9p an ounce, but 
then moved erratically before 
closing slightly below the fixing 
level. 

There was considerable ner- 
vousness at the . higher price 
levels, Illustrated by a sudden dip 
to the market on a rumour — ^ 
subsequently discounted — that 
the stockpile sale would go .ahead 
after all. 


LOND O M— Steady. B anglad es h White 
“C" grade SepL-OcL MX. Bangladesh 
White "D” grade Sept *362. A km* ton. 

CALCUTTA— Dull. Indian spot Bs.450. 
Dundee Toss# Fonr spot Ri.450 values. 
A bale of 400 lbs. 

SUGAR 

LOHDON DAILY PRICE . (raw sugar) 
022 (0271 a ton rtf for Sept-OcL ship- 
ment- White sugar daily price was fixed 
at 070.00 (same). 

Tbe market opened £3.00 below kerb 
levels, reflecting the sharp drop on the 
close of New York. Afier the LDP was 
reduced sellers continued to press. By 
noon losses of a further £5.00 had been 
recorded. Proflt-aking developed and 
the decline was halted, reports C. 
Cxamlkow- 


THE MARKET for English grain 
is very firm just now, and far- 
mers, merchants and users are 
uncertain how it will develop. 
The most important factor is the 
size of. the crop in the U.K. Esti- 
mates vary from 14m. tons to 
i2m. But there are no author!* 
tive figures, and even official 
assessment is no more than a 
guess at tbe best of times. 

There is no doubt that ex- 
cept in a few cases, particularly 
in tbe north of England and 
Scotland, the early promise 
shown by the crops in mid-June 
has failed to be realised. Few 
farmers have equipment for 
weighing their grain into store. 
But some of those who have re- 
port abysmally low yields. Those 
who have not are almost afraid 
to venture a guess that is any- 
where near tbe truth. 

This has meant there is no 
pressure to sell at alL Fanners 
have plenty of room in their 
stores and wish to make sure 
that tbe return from their crops 
is as high as possible. They do 
not appear to be financially 
pressed at present, and the prices 
offered for deliveries to future 
months makes them think values 
can only go on rising. 

They have been encouraged by 
the malting trade this year. The 
poor quality of much of tbe 
barley crop has meant maltsters 
had to compete for the scarce 
lots of suitable grain at prices 
beyond the wildest dreams of 
most growers a few months ago. 
This malting trade is not only 
for use to Britain. There was a 
sizeable forward trade for malt- 
ing barley exports based on 
specifications which traders who 
were not covered have had 


great difficulty and expense to 
covering. 

There are also believed to be 
a substantial number of forward 
traders in British grain who have 
been caught short between rising 

prices and the reluctance to 
sell and have been forced to 
enter the market Farmers who 
traditionally seldom sell on a 
rising market have more en- 
couragement than ever not to. 


Demand 


The drought ba< also meant 
an increased use of compound 
feeds, mainly cereal based. 
Manufacturers say they are sell- 
ing almost as much now as in 
tbe depths of the winter. It looks 
as though the demand from this 
outlet will continue unabated 
until the spring. The market 
for feed wheat and barley, which 
seems to be about £82 and £78 
per ton respectively ex-farm for 
October to December in many 
areas, does not seem high enough 
to many fanners. 

Nor are they very happy about 
the prices being offered by 
millers for high-protein wheat. 
In previous years millers have 
called for the production of 
better quality wheat but have 
generally been reticent about 
the premium they would be pre- 
pared to pay. 

A feature of this harvest has 
been the very high quality for 
bread-making purposes of a 
great deal of tbe wheat har- 
vested. Protein levels are at an 
all-time bigh. Millers are natur- 
ally taking full advantage of this 
and offering a very low premium 
over feed wheat prices. Fanners 


are said to be reacting by decid- 
ing to increase their plantings 
of non-millable varieties, which 
to normal years are much higher 
yielding than the quality varie- 
ties. 

The market overall is on a 
plateau. The price for future 
deliveries does show a rising 
trend, but the extra amount 
would hardly cover toe interest 
cost of keeping tbe grain until 
tbe later dates. 

The “ bear " factor in the equa- 
tion is the influence of imports 
of maize, sorghum and other 
feed grains. Maize is a higher 
feed value grain than barley. At 
present prices of about £78-£79 
per ton ex silo, it is obviously 
a better buy than barley at the 
same price ex-farm, especially 
for port compounders. 

As a result it is believed much 
of toe present trade in barley 
is being done with country com- 
pounders. 

The world outlook for maize 
prices is generally bearish, 
heavy crops are expected in the 
U.S. but the influence of EEC 
levies and toe weakness of ster- 
ling will probably prevent prices 
from falling on this market, 
even if they do in toe outside 
world. 

On balance it would seem 
farmers who are hanging on for 
a rise are unlikely to lose much 
unless tbe importers can find a 
way of getting feed grain in 
cheap as they did in toe spring 
of 1975 due to an aberration nf 
the Commission officials. But 
it Is also questionable if prices 
can rise very much more, other 
than to reflect the seasonal cost 
of storage. 


Some progress in EEC sheepmeat talks 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 
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AIR COLLECTION SERVICE FOR 

PRECIOUS 
METAL 
SCRAP 

HIGHtSI PQSSiSLb CASH PRICES AND FAST EFFICIENT SERVICE EXTENDED 
TO TO U* LOCAL AIRPORT VIA COMPANY AIRCRAFT. For details: 

BASIC METAL CO. LTD. on 

Vineyard Walk, Londonj -EC1 ROJT. Telex 17159 
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COMPANY NOTICES 


NEW KLEINFONTEIN PROPERTIES LIMITED 

(Incorporated wrtti -ftaifrerf /UOlllty In the RcooWJc o* Seuih Africa) 

imtuim uroar , _ 

.The unlimited reaolti ar apenttom for the Nx months 

mica Mth June. 1B7S are ■( Wlw* SU Month* Ended 

30 Jon* • 

1876'" 1875 

A.S4M7 0*56 471) 


8595 706 


Net ProfifftLotti 
SUrtU 88 


JU29.457. 


-R15S46 


3.20 urninoi net share <Centi| 273 __ 

2.0 Dividend oer Share 

1.14 Dhffoerio CW*r ttrnws) — 

jsr j ±» s 

or j s HAMMILL. 

K, N. MCLSOD. 

- • Director* 

Rwttterea-tim« 

86 Main Street. 

Johennmtturv, . 

JfO September, 197«. 


Curacao Deomfranr Baeolata 
PIONEER ELECTRONIC CORPORATION 

- v ’lin ref er e n ce re Wie «*vertten«it mth- 
mb on 13« January. 1976. 

, tne 10*4 free ehare dUtrU uitton. tfte 
, idct*i0«cd. hi * 

■ ert&BMn Depositary CP mBfny ,_V .j 

- manta tfm the ahare* 

- « yet DftttHttd coupon* No- iz n«* 

. m AOid. 

w Drucccds will 8« parable a « tteoBy 
■tfte uodcrelffned aitjw 70! Smmper. 

- 076. » tku-tnoct mat agahift forraeoae 

1 (Nmn No. TX oil _ ch ,_, 

DR* evidencing S ,Depc»Jtanrsasres 
18J*. cOR*s evidencing 10 D ** ,W K1 
wa £86.06. *"8 COR* euW*«I"9 16® 
epoNUnr Shame * »3 

■ : rmnnAifjssd 

■mown ■*«* re ‘tocWwWmofrecemv 
• a «*o*e ot reurtwta* W SeOeoinor m. 
*76. The ire. «‘h®£"Jda" 

• mu hie made iiiHUit to the n***™ 
Ctiratao Deeoeliare B 52 ,Mn5 u Jfl*V£ 
HMunr of coupon no. 14, . Until tee 
■muiiKriMnt reereM t b >a re epw* 
i reserved tor that .Pdrpote Jw receio*- 

S^Jwnmon ^e<k_of _Pjnorer 
II i WtfU lftn will • tW ffRffflfl Wtll W 

SETTui MMofi sHetrlfretlon a* 

N N.Y. 

. « Agent » 

raribbeap -Pen roh ary Company N.V. 
mnoream. - - 

USD St 90. 187*. -- ._ 


THE BARROW MILUNG 
COMPANY, UNITED 

'Holders of Provisional Allotment 
Letters representing an entitlement to 
Ordinary Shares of The Barrow Milling 
Company Limited are advned chat, aa 
a mult of the closure of the office ol 
■the Company's Registrar* earned by 
the recent Bank Strike In Ireland, ote 
following amended data* will, apply ™ r 
4 ba purposes of reglstritreft! — 

.List dm for fplltrirvg Proyistoful 
Allotment Letters, Wednesday, 29th 
September. 1976. 

-Last dare tar rarmndaoun, Friday, 
1st October. 1976. . 

CerU fleam, representing, shares of The 
Barrow Milling Companr Limited will 
oe paired on or aboot 22nd October, 
1976. - .... 


HIGHSOW S ■RtWX RT LTD. 

NOTICE IS HEREBY GIVEN tlin the 
TRANSFER REGISTERS In rwpeet tV 
«h% itaMund Loan Stock (aoooizoos) 
will D* CLOSE O from, the 171 h SWtembor 
re the 30th Seotambee 1976. both date* 
-HKiustve. o^uer gt tha Board. 

HE. THOMAsT Secretary. 


127, Dale Streat. . 

Geer pool L2 2JJ 
’3rd seorerehor. 1976. 


, — — - - — International Cocoa A fre em an t— (U.3. 

ARer a firm opeoiog at £83. trade aeUIog cents per ponodi: DaQy 100.09 (10S35): 
aad some DTOflt-takina pushed Um Price 15-dsy average 00X3 I9S^D; Z2-day 
of forward mead downwards. Trading average 87.18 (90.35). 

;»U reasonably active to the morning but . .. . . .. . . . 

In tbe afienmxo before a closing rOFFFfi 

price at tSBOS oo the kwh. Tnrnover. vv/1 f 

isn tonne*. D eaters aaid the market anoeared re 

be struck In a trading range and was 
Hioklag rather tired doe to lack of fresh 
newt or activity la physicals. 


£ per ton 


I54.3b-M.B8 158.00-35.50 
I4B.I5-40.2U 148.00-57.50 
100.05-60.15 160.35-51.00 
166.00-65.15 166.6047.10 
173.50-72.46 15740 64.00 
17x06-75.25 I78.50-07.73 
17B.D0-BU.OO 172.00-70.50 


numbs £283. gz. ess. 82. SIS, SL Kerb*, 
three months £381, 80.9. Aftemooo: Three 
months J2SL SL5, 81.75, 82. Kerb, three 
months £32. 

ZINC— Little changed, following tbe 
same trading pattern a* lead. The firm 
start of £433 tar forward metal amid not 
he maintained and prices drifted. A tech- 
nical shortage of nearby metal emerged, 
however, and there was a te nd e ncy for 
the contango to narrow. This brought, 
some steadiness to the forward price 
which closed an tbe kerb at £427.5. Turn- 
over. 10.500 tonnes. 

FT* 
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September- 

November... 

January_OT 

Match 

May 

July.——— 

September. 

1550-1605 
1338-1540 
1518.1319 
1509 1511 
1509-15101 
1499-1510 
1490-1499 

+1380,1548-1657 
442.60 ,7540 -1507 
-*-20.00 1520-1466 
+22801512-1475 
+85.001511 1478 
+27801493-1476 
+188 1439 


Sales; 3.303 1 12H> lots of 5 tonnes: 
ICO indicator prices <tJ.S. cents per 
pound): Colombian uud Arabians 179.90 
(180.001. other UUd Arabian 153.00 
(152.00): unwashed Arabics, Santos Fours 
154.00 (same); Bobnstas 135-00 (same). 
Sally average 152.00 CUT 87). 


0«. |R7-50-27.76 

Dec 1 138 J548.5H 

March .115 1.50-51 J5 
May.. 157.10-57X5 
An*.... 164 JO-66 JO 
Oct.„.. I8S.ZMS.50 
Dec.. |l/2J0.7L60 
"~sil«i: 4.776 (2,065) Iom'of _ 5 twnnes; 

Tate and Lyle ex-refinery price for 
granulated basis White sugar was £354.00 
(same) a tonne for home trade and £182 
(£I8T‘ a long (on for export 

EEC IMPORT LEVIES— For white and 
raw denatured and noa-denatured sugar 
effective (May (previous In brackets). 
White 14.30 (13.46). Raw 15.61 (same). 

WOOL FUTURES 

LON DOH— Market moved sharply tower 
in the morning session on barely main- 
tained auction reports. Lack of seller* re 
the afternoon saw prices recover some 
of day's losses, .reports Bache. 

CParcr per ADo) 


THE MEETING in Brussels on 
Wednesday to try to agree 
ter my for a Common sheepmeat 
policy before a full-scale regula- 
tion under EEC rules can be 
brought into effect, made some 
progress. 

According to Mr. Gavin Strang, 
Parliamentary Secretary to the 
Ministry of Agriculture, it might 
be possible to submit proposals 
to tbe full Council of Ministers 
on September 20. 

But there was not complete 
unanimity. Apparently the 
Frfench and British agreed that 


bers up 83X per cent, average 40.5p 

(+2X). 

COVE XT GARDEN— London (price* lo 
storting). Imported produce : Oran Be*— 
South African: SB/150 2.5M.4B: Cali- 
fornian ; 3.00-5-00. Grapefruit — South 

African : 57 2.70. 32 3.00. 30 1.70. 40 
2.80. 48 3.90. 56 3.00. 64 2.50. Tim 2-00. 
Lemons— Sooth African : Bd/195 4J05.0O: 
Italian: 4.00-L50; Californian: 8X0-4.00. 
Apples— New Zealand : Dougherty 2.50: 
Tasmanian : Crofton /Democrats 2.50. 

Stunner Pippin 2.50: French : GoMen 
DehdouB. new crop 3-10-2-20. Pears— 
Italian : Per pound WHllanas" 0.11-0 12. 

Eagftsh produce : Apples— Per pound 
Bramles’s Seedling 0.06-0.07. Derby's 
0.05, Tydemana 0.05-0.0G. Discovery 0.05- 
0.08. Worcester Pea rm a in 0.064 JN. Pears 
—Per pound WlDlaras* 0.05. Btackherriea 
—Per pound 0.1 6-0. IB. Plums— Per 13 
lb Pumle Per shores 0X0, Victoria 1.60. 
Belle 1.00-1.1 D. Marjorie Seedling 1.00. 
Laxton Cropper 0.80. Damsons ner pound 
0.10. Tamatees— Per Dor 12 lbs 1 -20-1.30. 
Cecum bers— Per bar 1.00-1 JO. Mush- 
rooms— Per pound 0-3D-0 40. Carrots — 
Per oer 12# toes L20-2.5D. . Caterer— Per 
12/18 1-50. prepacked 13<X0 220. 


their natioual prices should be 
protected by compensatory pay- 
ments which would have the 
effect of keeping prices in France 
up and those to Britain near the 
present guaranteed level, which 
is about half that in France. 

The Irish are believed to- be 
against this interpretation. They 
would tike free trade in lamb 
within the Community with a 
common price, and would not 
accept compensatory payments 
or levies on their exports which 
would have toe effect of keeping 
their prices down near the 


PRICE CHANGES 

Prices per ton unless otherwise sum 
S epL 2 
I07S 


British level. 

They are also believed to be 
concerned that under this 
regime toe French would insti- 
tute export levies against other 
member countries such as Bel- 
gium through which lamb is 
exported to France without 
duty when tbe French market 
itself in closed against direct 
exports from Britain and Ireland. 

To get Irish agreement the 
compensatory payments would 
have to be set at a level permit- 
ting much higher prices to Irish 
exporters. 


GRAINS 


i.r£ rt- on p-m. 
ZINC i OfficUJ | — 1 1 Unofficial 


£ 

414-.5 

488-30 

414.5 


H-1J51 


£ 

413-2 

436.5-0.5 

•37*0 


RUBBER 


£ 

+ .25 
;{+25 


Caah. 

i nmn th— . 
ftBteL..., 

Prtn.AVeri 

Morning, cash £415, 14, throe m oaths 
1432. -312. St. 38. Kert. three months 
£428. Afternoon, cash 341X5, 13. 12.75, 
three mouths £43925. 30. 2L5, 29. Kerb, 
three months £428.5. 

..“Cents per ponreL T On previous 
unofficial dose. *SM Her plod. 

SILVER 

SOrer was fixed UXp an ounce Walter 
tor- spot dcUvery is the Loudon human 
market yesterday at 2<Up. U2L cent 
nprtvalntts of tile fixing levels were: 
Spot 429 jc. dp 20.3c throe-moniti 4332c, 
no 19.7c: aix-mamh <3S.4c. op 192c. and 
lZ-moota 451.7c, np 16.7c. Tbe metal 
mwned at 24l.4-242.4p (4284306) and' 
dosed at 239.6-24B.Sp (425-4270. 


ALMOST UNCHANGED opening on the 
Loudon physical market. featureless 
throughout the day, dosing inactive. 
Lewis and Pear reported a Malaysian 
godowu price of 187 cents a fcffo (buyer, 
October). 



No. 1 
R.38- 

Yf+ierdxy'A 

eto«e 

Pterion* 

day'adoae 

Bnstaea*. 

done 

Ocl 

mm 

> ( '--V I 

— 

Oer- Ure 

Jan-Mar 
Apr-Jne 
Jly-Sep* 
Oct- Dev 
Jan- Max 
Apr-Jne 

6S.75-54.B0b4.DS-5486 
W90-5fl.05b5ib.3t05 
57,30-568 .Jsfi.0 -58 05 
58 75-68 9088.30-6080 
61.26-61.4 {61^5-6180 
91.55-61 .Bwfll .75 -62 00 
B1JW1.58IB1.BW8.W 
l 

64X5-5480 

56.S0-a5.S5 

5L39-3785 

60.15-59.80 

6LBWUB 


July B«4J 49J 

October 

December -..B&8.8-58.0 

Mairh ..pSB.0-74.0 

Sales: 138 <M1 tats of L500 kilos. 
SYDNEY GREASY— (h) order buyer. 
oeDer. business, sales): Oct. 283 J, 284. e, 
2S4.0-9S3.S. 38; Dec. 2844. 204.4, 3944- 
394.1. 69: March 304.5. 305. D. 304.7-304 *. 
100: May 300.3, SOSA. 3093400.5. 43. 
Sales 258. 

BRADFORD— Business' in tops is patchy 
and the market Is generally anlet reflect- 
ing tbe steadiness of Australian wool 
values. 


PALM OIL 


Sales; 91 (92) St 15 tonnes. Physical 
closing prices (buyers) were: Spot ffijp 
(same); Oct. 4&£p (same): Nov. 49fip 
(samel. 


\ - 

SU-VEB 
• P*r 
troy nz. 

Bullion 
. firing 
(rirre 


-L.MJL 
el o*e 

S(wCot..ot 

imoathe. 
t months. 
fmooths. 
■emnnth^ 

241. Bp 

i40p 

257.4p 

873.3p 

tlU 
+11.6 
+ 11.B 

fTfj 

241. 5p 
24B.7p 


LONDON PALM OIL— Hie market re- 
mained steady, foUowlng a strong over- 
nlgbr Qtlcajw and a firm tif Roterdsm 
sector, reports- Fanre Fairdoagh. Buying 
lmemt nuffinues on the report, of lower 
than expected soyabean ofl stocks. Closing; 
Oct 256J50. Dec. 2»254, Feb. 2S8J-.257. 
April 260;25S. Jute 252-239. Aug. 284-2814. 
Oct- 2fiTJ-2Mi. Sales: » tots of 50 tons. 


*“■ SOYABEAN MEAL MEAT/VEGETABLES 


Mi 


' LME— Turnover 340 (379) lots of 10,008 
08S. Morning: Three numbs 240-5, 8.0. 
S.7, 8.5. 6J, SJ. 8A. SJ. B.2. Kerb: Three 
months 34S.4, 8Jl r s.1. 8-fl. Afternoon: 
Three months 248-5, 0.6. 9.7. 9J. 9.0. 83. 
&0. M, 8.6. Kerb: Three months 248.7. 
SJ. 8A 8.2, 8-0, T.8, 7 JS, 7.0, 6X. 7A, 
7J, TJL 


Market opened tdgber hi line with 
Chicago reports SXW Commodnlos. In 
the afternoon Chicago's Ihnlt np move- 
aunt « ruo&Mis of fresh Russian pur- 
chOHu pushed Loadoa values higher 
where trede seeing was encountere d. The 
market dosed lust off the highs e t the 
day. • 


iYerterdSf*] 4. or 1 

) 1 — 

Baafama 

Done 

{fipertoanej 

October 184 06-65.6 +1X0 

DecBHher_;14aJ0 418 +3X5 

! 142^146.40 


FREIGHTS 


February .ot [1494B-45.B . + 2Jfi: 144^042.99 
A4ni1.OTOT-iMfi.KI 4h.fi ! + S,ls| 145.00-44.00 
June .ot— tS.9 -4 3 M‘ 

A otot. ! 1*9,00 50.9 417K 180.58 

DRY CARGO — Fairly active grain Pwber - ^^ll6tL50-61^ 4- 1J). — . 

rhartertng dev e taped oat at tbe UA Cnif Sales: 336 (43)' lots of 100 «—« 
with a cargo ter Casablanca being . 

arranged at 312.50 Go far SepL Shtnpers Jfl'I'H 
arranged soyabean meal from tbe Golf * ** 

to. Poland at S19J5 fio with SepL taading. 

Several cargoes were atrangcd from the 
U.S. GnlT to. Jana- inctattag 45 MS long 
tons at no So and two if.ttoo-troners at 
HSJB So, Ml lor Oct. The mlseafiaiiaoss 
sector was very quirt hot a cargo <X 
scrap was '. covered man the us. 

Northau Range to Japan at ns Bo in 
SepL. Timecharter business Includes) a 
vassal -iff 59,000 long dwt for a voyaga 


DUNDEE— Quiet. Prices e. and L-TJ.KL 
for Sepi^OcL stepmeoc BWB £333, BWC 
mi, BTO £209. Tossa: STB £224. BTC 
£213. BTD 1284. CaScunn seeds qotet. 
Quotations c. and L UJL for SepL ship- 
mem UHamce 40-inch £8.02. TKmnce 
£L12 per 100 yards Ocl- fie. ail 
Nov.-Dee. BJD4. SBJ3. B TWtBs £22.85, 
£23X1, £23.77 for the respeolve !impnwnt 
periods. Yaru and doth *a|eL 


SMITHFIELD (pence per ponndV- Beef: 
Scottish WBed sides <£LS to 46.0. English 
htoddoarteis 50.0 to 33.0. rorenuarters S3J 
to 34.0: LHeter Mndonaners 51.0 to S3.0. 
forequarters TL0 to $4.0: Eire Wnd- 
quarters 50.0 to 53.0. forequarters 32.5 to 

84.0. 

Veal: English fau S0J to 54-0. bobbhs 
17J to 22.0; Scottish hobbies 16J to lB.K 
Dutch hinds and .ends 704 to 76J. 

Lamb: EoOlta sniaO H ,0 te 424), 
medium 35.0 to 42.0. heavy 34.0 to 374): 
Scorrlsfa medium 35.0 to 42.0. heavy S4h 
U 37.0. hBl 38.0 to 40.0,. 

Ewes: 17.0 to 20JL 

Pork:- E nglish, under 100 Tbs 38.6 (0 
Si). 200-120 lbs 30.6 to 34,0. 220-ISfi Zbs 
28fi » 34.0. ISO- ISO lbs 23J to 31A 186 lbs 
and over 27.0 re 30.6. 

GruuM: Young ben (each) - 110.0 to 

130.0. Id 55 J> to 5S.0. 

MEAT COMMISSION- Average faistoefc 
Prices at iroreseOMrive markets on Sep- 
tember 2. Cattle £38.66 per -live cwr 
.( + U9); sheep 45 3a per. pound e.d.cw. 
< + nlas- £4.40 per ac. Lw. (30.17) 
England and Walen Cattle - numbers op 
21.8 per cent., average £2938 (+1-77); 
■beep numbers down . 5.0 per cent., 
average 44 (+£.*): - pig nmbere up 
60.7- per cvnL, averaBe £4.40 (30.181. 
Scatlaod— Cattle .pm&bera down 24.2 per 
cent., average C7-M- 4+0^5); nmn- 


THE BALTIC— The undertone held 
tally Heady doe to strength in UJ?. 
markets, but business In the U.K. Im- 
ported sector was relatively quiet. 

Wheat— U.S. Dark Northern Spring 
No. t. 14 per cent. Nov. £88.50 direct 
Tilbury. Oct. £82.50. Nov. <8+55. Dec. 
£85.73 transhipment East Coast U.S. 
Hard Winter No. 2 Ort. Sept. QaJW. On. 
E36A5, Nov. £87.8$ transhipment East 
Coast EEC Feed first half Sept £78.50, 
second half Sept £79.50 East Coast 

Mate— No, 3 Yellow American/French 
first hair Sept £7650. second half Sept 
£77.25 transhipment East Coast 

Barley— EEC Feed/Canadian No. 3. Sept 
£70,50 East Coast 

MARK LANE— values held tally steady 
to dim with offerings still tight, traders 
said. London paid CKL25 oer tonne 
tar Sept, deliveries of milling wheat 
and £80 for Jan^Mareh. Oct/Z>ec. de- 
liveries of denature hie quality made 
£83 to East Anslia. Average sellers 
notations, delivery London area: wheat 
milling Oct/Dec. 18SJ0: denaturable 
Oct/Dee. £83.50: barley feed East An? tin 
Oct/Dec. £8L 

HGCA— Location ex-farm soot prices: 
Nan-brcadBiaktaig ralltlng wheat — N. Lin- 
colnshire £79.85; Feed wheat— EJi. Lin- 
colnshire £76.60. Bants., w. Sussex £77.65. 
Feed barley— N. Lincolnshire £74.60, 
Hants- w. Susses £77.55. 

The U.K. monetary coefficient Tor the 
week beginning Sept. 6 will remain 
tin eM need. 

LONDON GRAIN FUTURES MARKET 
(C AFT A I Wheat taut Cosing; Sept 
78.60, Nov. St 49. Jan. 93.90. March 96X5. 
May 88.40. Business: Sept 78.75. Nov. 
81^580.75. Jan. S3.7M3.45, March 86.05- 
83.75. May 88.40- ST, 95. Sales 122 tois. 
Barley, tarn. Closing; Sept 17.35. Nov. 
79.30. Jan. SIX. March 8450. May 80.40, 
Business: Sent T8.90-ra.T5. Nov. 79.00- 
78.70, Jan. 9L8S-81.40. Man* 34.00-83.65 
May 86.204*6 09. Sales 95. 

EEC IMPORT LEVIES and premiums 
effective to-day (In order current levy 
phis Ocl. Nov. and Dec. premiums, with 
previous in brackets). Common wheat— 
SUL no. nU. nil (54 34. olL nlL nil): 
Durum wheat— 104.55. nil. nil, all (103.46. 
nil. nO. alt); Rye— 41.70. 2 JO. 2.20. 2 20 
(44.09. 2.39. L39. 3.391: Barley— 19M 
an. nil. nfl (same): Oats— 18 06. nil. nil. 
nil (18.05, 2.30, 2.30. nU): Malre (ether 
than hybrid for sending)— S3. B4. 2.38. 2.39. 

2J8 (36.23. 2 J9, 2.00, 3 30): Rukwfiaat— 
nlL nil. oO, nft (tame): M met— 37.04, 
nil, nfl, nil (37.06, nil. nil. Dili: Grain 
sorghum — 41 JO. ofl. nfl. Hi) (4IBS. nil. 
oil. nil). Also for SourS: Wheal or mixed 
wheat and rya— 85.85 -(86.07))- Rye— 68^5 
(72.601. 

COTTON— Uverpoil: Spot and shipment 
sales amounted to 151 tonnes, brine) or 
tbe total tor the week so far to <21 tonnes. 
Moderate buying in a variety of styles 
followed the somewhat lower level of 
prices, reports F. W. TattersaO. Sptmwre 
were cautious In assessing forward needs 
because of the possibil ity of short-term 
working. 


Metals 

Aluminium M . 

Free Market left) . , 

cSZmZ Bara (ki.[ 

S months do. de. (*i I 
Cash Cathode (al... C844.nl 
5 monLba do. ik (ui 

Oobl Troy m 

Uuit Cash (a) 

5 months In) 

Nickel (v) 

Free Market frlftObi C:.o7 
Platlnu m (filtroy o*. Id ‘‘S-nlBj 

Free Market. £89.1 

QuickC !ver(7Slh)t=l 379- 4 
dili'er Troy m. ..... 1.9,. 

6 month* 449 

Tin Cash •«!* j£4 54J 

S montbste) i£4.6a7.5i 

Wolfram 2Z.04n>4jU £7^-/3* 
Zinc Cash (ali . .. ...~£A 13. H 
o months (a) ........ £429 

Prodncers (u| ........ V795 

Oils 

Owidbi Malayan.. 
Uroondnut 

4. 

Linseed Crude (a).-, 

Palm Malayan («v-' 

Soyabean (a) 

Seeds 

Copra Philipp (a)., 
tirnuta Slgertaa... 

Linseed Can. No. 1.1 


+ °r 

Month 

agn 


£526.6 


5850-67 

+9 

£873 

+ 8.5 

£«06.6 

+ 6 

£861.5 


£893.5 

+ 08® 

511247b 

+ 1.5 

IX5B.5 

+2.125 

L'£69 



£2.785 

_t2.07-2.I6 


I 

[£4Z7 
pMOB 
8433 

1 


Grains 

Barley BBC.... te76.5 

Home Focurea.... l£77.35 

■Miirf 

French KcuJ Am.|£76.5 
».A. Yellow ._OT.] x 

Wheat 

No. 1 Hed Spring.) 1 
Ka2 Hard Wlnierjea3.95 

Ao»traiUn;rjMj. 

Bnglish Milling; ..4S8S.5 


Cocoa Shipment (a) 

Futures Dec. 

Cofree shipment (e) 

Futures Nov 

Cotton*.!' Index 

CSQL ot. 

JutelJ ABWCtd)_. 

ItuHier aiJu 

dual BA3L(a) ot.... 

Sugar (luw) 

IVWltops Ms . J;f)o| 
Cki vea t M sdagascai 
Pepper White ..tun 
Hl*cfc...tou 


0525 

1 

£189.75) 


.£10308* 
+ 0.5 | £86. 95 
>80-65 
4 11.9jJ42.3|> 


4 11.5 

43 

417.5 

40.7b 

40^& 

4 0.25 


+ 5 
-O.Tfil 


J 

(£452 
(£465 
5420 
l 

S295 

)£186 


+0.5 

+0.9 


+0.5 


41J5| 
+ 0.25 


£(462.8 I — 21.5 
£I4JSX5>25 50 


(£1,639 

83.95 

fael 

|4a.5p 

Souo 

\£M2 

^751- 

ju£d.2S0|. 

1.180 

1X973 


+ 21.5 


).3> 


h-5 


30 

+5 


C4.71B.: 

t8bi-6B» 

£40ti.n 

l'424.6 

3795 


l£70 

IB73.5 


|£73 
1 

1 
t 

[£8Z 


£1.530 
tel. 155.5 


tel-428 


83.9 
>3 BO 
45p 
>600 
£156 

£3,550 

£1.150 

£952 


- Nominal t Seller, t Unquoted. 1 Un 
official cit me. 4 , Judicative price a Seller'.-* 
quotation. b U K_ and Conunomrealtii 
refined, c Uganda Robnsu standard grade 
Indicative prices t oo Mombasa U.S 
cents a pound, A Bangladesh while “ C." 
t> Ian -March r Sept a Metric ions 


MOODY’S INDEX 

MOODY'S commodity index is 
subject to revision on all index 
figures from Friday, August 27, 
retroactive to May this year. 
Reuter said yesterday. 

A spokesman for Moody’s said 
they are trying to get the correct 
figures backdated for coffee 
during the period concerned and 
hope to issue revised statistics as 
soon as they are available. 


FINANCIAL TIMES 


SepL 2 1 

SepL 1 

Month anil 

feai -tg 

46 S .6 ij 

304.80 

S27.46 

£78:42 


(Base: July L 1652=100) 

REUTER’S 


Sept. 2 j SepL 1 

tlMllb h^rj 

liner acn 

1496.5! 1465.2 

1467.0 1 

1158.2 


(Base: Semamher IK T8T] =100) 

DOW JONES 


Dow | 
Joan 

Y- 

Se^t. ; 

tfmiUl 

You 

age 

Spot. . 
F’lLnre* 

337.62 

P48.75 

339.3sl 

342.65 

339.09 
350. OS 

314 61 
296.17 


(Avereae 1024.25-2*= ieo> 
MOODY'S 


Moody' • 


Sept. 

Month 
too | 


Sple Comm *tT 

839.3 

839.5 

815.7! 

791.8 


GRIMSBY FISH— Supply and demand 
nod. (Prices per stone at ridp's side, 
unproreraed 1— Shelf cod ri.90-ifi.40, cod- 
Hags £2.40: large haddock JX02-O.50. 
medium haddock £*.40-0.00, small 
haddock £L8D-f2.0O: large plaice 8-40- 
-53.76, medium plaice £2-80-020, best 
small plaice ri.40-£2J0: Skinned dogfish 
(medium) £4.80, (large) S.48: lemon 
soles £5.50; rot* fish £1.68: reds 020: 
oaitbc fUfl. 


U.S. Markets 


Soyabeans 
close at 
limit up 

NEW YORK. Sept. 2. 

SO VaR ELANS clnsed limit up and meai 
finished strong on rumours of Ru^&Jan 
buying in mcaL Sliver was slightly 
higher fnllnwinc snyabesiu with mixed 
activity. Trade setllne n-ciRhed heavily 
on sugar. Coffee finished at and near 
limit up on trade buying following good 
physiPMl business. Cocoa finished weak 
on CommlsRirm House prnBi-iaking. 
Ha che cnmmcni’i, 

Cecoa Ghana spot 123} (12011. Bahia 
spnl 1161 ms;'. Scpi. 111.60 (114 J5 1, 
Dec. 188.60 U11.70I, March 1(0.00, May 
9S.it), July 93.10. Sept. 91-55. Dec. 96.95. 
Sales: 1,107 lots. 

Coffee—' " C " Contract: Sept. 169.M 
asked (I67.no 1. Dec. 1S2JG H49.0Si. March 

145.50, May 144.15, July 143.00 asked. 
Sept. 143.55. Der. nil. Sales: 858 lots- . 

Copper— Sept. 6SS0 c« 8.00 1, Oct. 69.00 
<69.401, Nnv. 6950. Dec. 70.10. Jan. TO. 70. 
March 71.90. May 73.10. July 74.10. SepL 
75.10. Sales: 3,800 tats. 

Cotteo— No. 2: Dct. 74JO-73.M tTB.ini. 
Oec. 74.23-70.40 (74.631. March 74.90,75 JO. 
May 73.60. July TS.Dfl. On. 69.4S-69.55, 

Dec. S6.Tt66.S5, Seles: 3,650 lots. 

•Gold— SepL lMfie 1IM.S81. Oct. 105.00 
*105.001. Nov. 1A5 JO. Dec. 10G.40, Feh, 
105JI0. April 106.40, June 107.10. Aug, 
107 se. Ocl 10 s.n. Dec. mj 0. Sales: 
1.409. 

Grcuewoel — Spot 1C5 nmn. (same). 
Ort. lffi.0- 178.7 <170.01. DCC. 182.0-lflT.S 

<182.01. March 1S2JMB0.D. May unquoted. 

7 Lard— Chicago tnose 19.00 (16.00). 

tt Maize— Sept- 290*-2OT t2S«*>. Dec. 2S8- 
2891 12841). March 2971-2971, May 303- 
3031, July 3031-3 Mi. SepL 2941. 

t Ptat (nmn— Oct. 156338 flSS-301. Jan. 
159210 <161201. April 16U0. July 16630. 
Ort, 168.50, Jan. 172 JO. Sales: 725. 

1 {Silver— Spot 425.00 (423.00). SCPL 

430.00 > 426.701. OcL 431.00 1427,701, Nxv. 
433.18, • DM. 435 JO. Jan. 437 50. Marrti 
142.20. Mar 447.00. July 45] JO. SrpL 

457.00, Dec. 465.00, Jan. 467-50. Salro: 
9.690. 

Seykheans— Sept. 699] bid (679J), Nor. 
709 bid iSS9i. Jan. THIS- bid. Marih 7211 
bid. May 721| hid. July 7221 bfcL 

hSoyaboan Meal— Sept. 186 .00-198.50 
1 18930), Ocl. 197.50-198.00 (19L0O). Dee. 

100.50, Jan. ' IBS. 00-1 99. 50. March 100 JD- 

200.00, May 200-00-20050, July 201 .00. 

Soyabean Oil— SepL 23-20-23-45 122.SS). 
OCL 2355-3.50 «22_92i. Dec. 3.75-23.68. 
Jan. 3.75. March 3.75>3fi0. May 7SSH- 
3J*0. July 3X5-23.80. 

Sugar— No. 11: Spot 8.55 (845). OCL 
885-68.0 1 885i; Jan. 10.0S nom. (9.281. 
March 10.53-10.60. May 10.85-1087. July 
1180-1L22. SepL 11.40-11.49, Oct. 11.47- 

11.50, Jan. unquoted. Sales: 4.171 tota. 
“Whaai— Sept. 31-321* IJ1SJ). Dec. 

333 j- 332 (3264). Uarcft 344*345, May 351, 
July 355. 

Tto-388.DD-376.00 asked f367.0IV37O.OO). 
WINNIPEG. SepL 2. nRye-Oct. 2734 
12671. Nov. mi bill (264). Dec. 272, May 
10780 hid. 

rOats— Ocl. 1334 Md (1291 Md), Sec. 
13} bid 1129} asked I. May 86.50 bid. 

{Bariev— O ct. 2021 UK). Dec. 205-285* 
bid (187i, May 87.70 bid. 

dWaxseed— OcL 734 bid (717). Nov. 740 
bid <724* bid). Dec. 745. May 30280 bid.- 
Wheat— SCWRff 13.5 per ccdl protein 
content eft SL Lawrence 3981 i&llj. 

AH cents per pound ex«warrtHMtse uniwm 
otherwise stared. * Cents per 60-lb busoel 
ex-warehonse. 4>S’s per troy ounce— 100- 
mincr lots. TChKngo loose I's d*t 100 lbs 
— DepL of Ag. prices previous day. 
Prime steam f.o.b. NY bulk tank car*. 

: t Cents per troy ounce ex- warehouse. 
b New “ B ” run fraci In S's a short ton 
for bulk lots of 100 short tons delivered 
f o b. cars Chicago, Toledo, SL Louis and 
Alton, t S's per troy ounce for 50-ounce 
Units of 00.0 per cunL parity delivered NY. 
■■Cent* per W-lb bushel in store. ttCems 
per 56- K> bashel ex-warehowe, 5.000 
Mivhel lots, r Cents per 24-)b busheL 
5 Cents per o&Tb bushel ei -warehouse, 
5-tno bushel lots, d Onta per 56-Ib bushel, 
ex-war ehcusfe, LOOWrashel Hflg. 
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Firm day despite mildly disappoii 

Share index up 4.7 at 355.8 - BP please 


Account Dealing Dales 
Option 

4 First Declara- Last Account 
Dealings lions Dealings Day 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 
Sep. 6 Sep. 16 S'ep. 17 Sep. 2S 
Sep. 20 Sep. 30 Oct. 1 Oct. 12 

■ " New time " dealings may take place 
from 9 JO ojtj. business days earlier. 

Although earlier enthusiasm was 
dampened by mildly di^ap pointing 
half-> early results from ECI, 3 up 
at 320 p. after 333p. equity- markets 
enjoyed a firm (radius session 
yesterday. The feature of the day 
was British Petroleum with a rise 
of 23 a l 5 SSd in response in the 
botter-than-expertrd interim »laur- 
ment Other Oil .-shares mover! 
ahead in sympathy and above 
avenue sains were shown in a 
rise or 3.2 per cent, m :(44..tl in 
the Fr Actuaries index for ihe 

seemr. 

Kneoiir.-iged by the uood over- 
night performance on Wall Sircet. 
leading equities made useful pro- 
gress until lunch time when ihe 
ICI statement prnmplcri a modest 
reaction. Up 5:0 at its best »f the 
day at 1 p.in.. tile FT 30-fh.tre in- 
dex closed 4.7 hi pile r un balance 
at .'153.8. The slight downturn 
mainly re llee ted defensive mark- 
ing down rather than ;< return uf 
sellers. 

A hnle more mlerest than of 
late was shown in secondary 
i-smcs and for the tir.si day this 
week rises hart the edge over fall* 
by 2-1 in FT -quoted Industrial'. 
The FT- Actuaries Alt-Share index 
improved 1.3 per cent, to 140.24. 

After openm uhigher on U.S. 
adv.iv->. Gold shares mover! errali- 
rally before eitising wtih small 
2.uns on balance. The Gold mines 
index improve 2.5 more to 9S.2. 
making a rally of 13.5 over the 
last three trading dajs. 

Funds quiet 

British Funds passed an un- 
inspiring session. The tendency 
to await the Government’s future 


funrime tactics was still obvious, 
while the imminence of the 
latest NIESR economic report 
was another inhibiting influence 
on trade. Several short-dated 
maturities were a touch easier 
ahead of the U.K. official reserves 
figure for August and closed a 
maximum of 332 easier, while 
mediums and longs remained at 
their overnight list levels all day. 
Corporations improved occasion- 
ally. usually by $. 

A fresh early reaction in the 
investment currency premium 
encouraged revived institutional 
support which fully absorbed fur- 
ther offerings on arbitrage account 
and the rale recovered from 1031 
to close a net 1 up at 10SJ per 
cent. Yesterday's SE conversion 
factor was 0.7(1.19 (0.70031. 

llumbrn l.lfe Assurance con- 
tinued firmly in Recent Equities, 
rising 5 further in l!)7p far a 
iwn-dav gam of 7: it was 
announced ycsierday that 
Hambros Limited had increased 
its shareholding. To lux S.A. 
moved up 3 to llap. 

Prov. Financial please 

Features were hard to find in 
the Banking and Hire Purchase 
.sectors Provident Financial, how- 
ever. stood out in T4Ps rising 3 
to HOp. after HI ip., on the much 
better - lhan - es peeled first -half 
figures, while already firm ar lThp 
in front of the results. Guinness 
Peat improved further on ihem to 
close a net 9 higher ar 173p in 
Merchant Ranks. The htt four 
Banks were barely tested and. 
with the exception of Barclays, 
which hardened a penny to 243p. 
remained «i ihoir overnight levels 
Bank nr Scotland met with some 
support and rose >1 tn 230 p. 
Foreign issues declined further 
with losses of 4 and 10 respec- 
tively seen in Hongkong and 
Shanghai. 3Cifip. and Commercial 
Bank nf Australis, 335p. 

Press comment on the good 
lirst-hair profits performance 
helped Matthews VVrightsun sur- 


vive ait early reaction and pa 
ahead to close a fresh 4 higher on 
the day at ISOp. a two-day im- 
provement of Ifi. Alexander 
FTowden, on the other hand, eased 
a penny to I2$p, after extremes 
of 130p and 126p. on further con- 


mYi 


1976 

High -402 p 
Low- 323p 


■ 

1 

j 

M+ 


1 
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320 

sideratlon of the interim results. 
Elsewhere. London United Invest- 
ments hardened a penny to 59p 
following trading news and 
Guardian Royal Exchange (interim 
results due next Wednesday) 
gained 3 at lMp. 

Breweries and kindred trades 
took a firmer line, although the 
volume of trade remained small. 
Improvements of 2 or so were 
seen in Allied. K4p. Russ Char- 
ringtoo. f*4p, and Distillers. 121p. 

Buildings traded steadier. Reed 
aud Mallik hardened 1} 10 I!)Ip. 
while Magnet and Southerns 
I28p. and H. and R. Jnhnson- 
Richards Tiles, 164p, put on 3 and 
4 respectively. R. ill. Douglas 
rinsed a penny better at 32p after 

Ihe preliminary fiRure.s. while 

sharply higher first-half profits 
left Mixconcrete only a penny 
firmer at 47p. Scottish Homes 
Investment, however, eased a 
penny to tip on the annual loss. 
After rising to 333p ahead nf 


the interim statement ICI 
reacted on 'the mildly disappoint- 
ing profit figures to close a net 3 
better at 329p. Allied Colloids 
moved up 4 to 120p on the chair- 
man's staetment at the annual 
meeting. Brent also finished 4 
higher at S7p after news of a 
£lm. acquisition. 

Reyrolle improve 

Reyrolle Parsons, with interim 
results expected on September 14, 
improved 4 to lOlp. EMU a dull 
market of late on fears about the 
prospects of the X-ray scanner in 
the U.S.. staged a modest recovery, 
the Ordinary rising 5 to 204p and 
S! per cent. Convertible putting 
on \\ points at £1131. CKC moved 
up 3 10 I33p. while Plessey closed 
2 belter at 73p. and Thnm Elec- 
trical “A” improved 4 to 2I0p. 
On an easier note, Decca 'A,” at 
lU4p. save up 2 of the previous 
day's rise oF 12 which followed 
the bciter-than-expected prelimin- 
ary figures. 

Among quiet Stores, Marks and 
Spencer hardened a penny to 93p 
and “Gussies" “A" improved 2 
to 177p, after 178p. Lee Cooper 
were noteworthy for an advance 
of 5 to a 197(1 peak of 142p in a 
thin market, it fid land Educational 
at 77p, made no apparent 
response to the preliminary 
statement Mail Orders had a 
firmer . inclination. Freemans 
(London) closing a penny better 
at 150p and Empire Stores finish- 
ing 2 harder at R2p. 

Tiie leaders performed best in 
Engineerings and Hawker, 
although in a thin trade, regained 
G to 3fi2p. Tube Investments were 
also in the van at 329p. up 5, 
while John Brown revived with a 
rise of 4 to 94p. Weybnrn out- 
shone other secondary issues by 
rebounding 14 to 312p and 
demand continued for Simon, 
which gained 4 more to 121p; the 
latter’s first-half results are 
expected this month. Gains were 
otherwise marginal with Thomas 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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GROUPS & SUB-SECTIONS 

Figure' m rvrem !ir>+- *li„» nunitwr 
*|.*-L> per -eel i„n. 

j 

In-ifi UtVv 
a». L hwiC'.- 
0 

132.75 -1.3 ' 

Esi. 

IfrniDzv 
Yield % 

■ M*vi 
«•’+»!+ 
|-r*>< 

1 lipwa 
Kir. 
Yfc/M 5, 
(ACT 
■c isS* 

K|>|. 

P h • 
list i» 
wet* 
t.‘,-n». 

T*i oTJ 

X 

CAPITAL GOODS (179) 


18.90 

6.93~ 

“iir 

2 

Building Materials (30) 

119.41 -i 1.4 

17,79 

7.82 

8.47 

3 

Contracting, Construction <“3)’i75.4a -o.i t 

23.47 

6.29 

6.57 

4 

Electricals (16) 

257.25 + 2.0 

18.66 

5.60 , 

8.01 ' 

5 

1 

Engineering (Heavy) (I3i ...j 

jl55.B4 ^2.5 

24.95 

7.92 

5.97 

6 

Engineering (General) (64) ... 

1125.71 - l.l 

1 

18.86 

7.19 

7.86 

1 

Machine and Other Tools (9) 

55.70 * l i ; 

18.02 

8.35 

8.5V 

8 

Miscellaneous (24) 

120.21 fQ.7 ■ 

15.81 

7.35 

9 54 

9 

CONSUMER GOODS | 

(DURABLE) (53) j 

115.04 -0 6 

19 48 

6 10 

7.71 

>0 

Lt. Electronics, Radio TV (15) 121.67 T o.a 

18.52 

4.78 

8.01 

11 

Household Goods (13 1 

142.30 02 

20.38 

8.40 

7.48 

12 

Motors and Distributors i25) 

73.96 | +0.8 ' 

20.51 

7.20 

7.41 . 

13 

CONSUMER GOODS 
(NOVDURABLE) (IBS) 

i * 

135.07 , 1 1 . 

16.26 

7.08 

9.50 

14 

Breweries (15) 

153 01 +1.7 

15.43 

7.44 

9.71 

15 

Wines and Spirits (7) 

149.54 vl.S ; 

15 83 

7.33 

9.70 

16 

Entertainment, Catering (14) 

161.81+1.6 ; 

19.43 

8.25 

io.oo 

17 

Food Manufacturing (22) ... 

149.09 +0.7 ' 

17.90 

5.92 

8.50 

IB 

Food Retailing (16) 

124.50 + 0.2 

14.13 

6.28 

10.30 

IP 

Newspapers, Publishing (16) ito.io * l.o 

14.41 

6.12 

10.67 

20 

Pack aging and Paper (12) ...1 

92.48 + 1.1 

17.57 

8.20 

8.75 

21 

Stores (34) 

110.73 , 0.5 

13.79 

6 35 

11.17 

22 

Textiles (23) ... * 

132.89 + 1.4 

13 83 

8.65 

10.93 

2* 

Tobaccos (3i ... 

203 30 - 1.9 

21 55 

8.49 

6.90 

24 

Toys and Games (6) 

71.12 + 1 2 

21.20 

8.42 

6.31 


OTHER GROUPS (96) 

Chemicals (26 1 

195.28 - l 1 

13 23 

5 85 

10.55 

26 

Office Equipment (9) 

82 12 +1 2 

14.65 

6.41 

9 97 

27 

Shipping (12) 

364.27 -IS 

15.67 

7.07 

10.62 

ZB 

Miscellaneous (49) 

141.53+1.1 

15.57 

8.10 

9.58 
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Highs and Luwr Index 
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X*. 
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HiRh | Low 

UlKli JU*w 


7.36 

8 47 

6.57 
7.79 
5. 87 
7.85 
8.29 
9.26 

7.69 
7.99 
7.45 

7.58 

9.21 

9.71 

9.70 
9.9 1 
8.44 

10.50 

10.67 

8.75 

11.15 

9.6S 

6.90 

6.28 

10.55 

9.97 

9 65 
9.57 


151.05 131.06 132.47 135.86 119.77 

117.80 117.88 118.97 ;121.50 113-28 

179.25 175.03 17B.C1 [178.94 219-91 

(232.70 232.61 237.14 239.71 217.89 

152.07 151.19 153.77 ,154.13 144.85 
124.30 124.44 125.13 !l26.00 101.33 
53.10 33.36 j 33.84 I 54.20 , 40-60 

119.36 119.39 120.95 *191.89 101.76 
I 

1. 


160.06131.03 206-57 . 50-17 
(21:4 1 ifSt («A.T2i 12:74 

150.18 117.80 233.84 44.27 
ilbrli ■ >J/9i t2lb>1Z> M 1.12,74 
260.20 175.03 389.33 71.48 
. ijl/Ei '.IWrtSi 2/12i74. 
287.30232.61-350.04 86.71 
iSMi , >3L«» : .4/6,72-. ,ij; 3 .6Ej 
193.18150.01 202.57 94.4F) 
-3/Di : (Ejffi- -6 6.73) : ■ 1/2.73 
149.29 124.30 166-59 ■ 45.14 
t3.6i il(9l 1 ‘4/5.7P* j fillriii 
60.62 31.19 136.70 1 19.96 
i «6» (b/l, • (4.7/66, 03.12/74 

141.94119.36 177.41- 49.65 
i tl.'&l (9-1. (27.4/7S, . !6.'l/75) 


112.32 .112.12 .112.96 [114.36 
120.76 
142 60 
73.40 


142.76 

73.56 


133.64 132.99 
150.46 147.74 
147.31 145.67 
159.24 157.57 
148.05 147.49 
124.20 123.56 
168.49 168.57 
91.48; 91.16 
110.16 109.50 
131.09 jlSl.01 


93.95 141.46112.12 227.78 / 38.39 
! «2»'4i <M,Si ,£1.4.72, > 
113.67:160.35 120.12 257.41 ; 42.55 
• i7.4p ,M/8i OS/o.iSi (13)12/70! 

137056 187.22 142.30 263.22 ■ 63.92 
; l7.4i - afl, »4w72. 07/12.7*1 

73.56 1 74.23 47.52 B5.16 70.05 170.59 19.91 
<oio» *6.1* • Ibil/ffih . ti«1.75i 


120.12^21.69 .123.83 
143.61 143.76 


I 

133.44 134.83 134.49 
147.69 150.55 152.08 
145.61 j 147.88 134.92 
159.25 161.03 154.12 
147.35 1 148.87 145.54 
124.95 *125.77 139.55 
169.98 171.45 130.97 
92.36 92.90 ; 89.04 


109.83 110.60 117.17 
131.70 132.85 159.05 


199.44 200.84 201.38 205.85 192.57 
70.51 ! 69.9B 70.76 70.81 ' 49.55 

1 l 


162.24 132.90' 226.08 61.41 
;4>2l Gt|j8l 1 16® 72i ,15*12,74, 

179.43 147.69 281.87 69.47 
Vi) *».«• >iX* 1 1*72, R3/I2/7*) 

190.67 144.44 257.40 , 78.71 
i5rti r Is 7. TJ, /H -12/74, 

211.26 157.57 329.99 54.87 
•K i. (31ltf, (!2 12</L. H-7.,74, 

1 79.44 147.34 2 1 1.65 59.79 
-11.3, -'is >i (>,6,i2* ./1 1.12/74 

150.05 123.56 235.08 54.25 
•l-'.-li rit-B. ili^iTZ, Ml. *12/7*1 

184.34 157.01 250.29 • 55.08 
(I1.-3/ ,2i»>' «W*l/JSl : ib/lflbl 

112.50 91.16 135.69 43.46 
■2tf.ai (M s, *».« 72. . i8'l/7bi 

156.24 109.50 204 39 * 52.63 
i2.-3) i5 lift* iln(d/7ti ■ 1*5.* I, *761 

183.19 150.86 253.72 62.66 
<3ii/Ii -2ti.fi flTrt.'hTS, (It. *12/74, 

241.89 199.44 339.16 ; 94.34 
wVbi itfli (2u8,72i -(13/6/82) 
80.95' 59.13 135.72 t 20.92 
(16/7) (22/1) .(16.170, , (6/1/75) 


Denomina- 

of 

Closing 

Change 

1975 

1976 

Stock 

tion 

marks price tp) 

on day 

high 

low 

ICT 

£1 

Ifi 

329 

+ 3 

402 

322 

Bats Defd 

23p 

15 

205 

+ 3 

225 

200 

GEC 

2op 

11 

133 

+ 3 

168 

130 

Burmah Oil 

£1 

10 

38 

+ 4 

33 

31 

Cons. Gold Fields 

25p 

9 

138 

— 

220 

V23 

De Beers Defd. ... 

R0.05 

S 

210 

+ 2 

335 

187 

Shell Transport... 

25p 

8 

,40fi 

+ 8 

402 

378 

Charter Cons. ... 

23p 

7 

125 

+ 4 

199 

11S 

EMI 

50p 

7 

204 

+ 5 

277 

19fi 

Unilever 

2.ip 

7 

408 

+ 2 

500 

395 

Bass Charrington 

25p 

6 

94 

+ 2 

114 

88 

BP 

£1 

6 

5SS 

+25 

685 

0.1 > 

Distillers 

50p 

6 

121 

+ 2J 

15S 

116 

Imperial Group... 

25p - 

6 

73 

+ 1 

88 

70 

Marks & Spencer 

25p 

6 

95 

+ 1 

108 

88 


193.08 192. 31 195.64 1195.92 ! 173. 5 1 23 1.38 193.31 231.38' 71JB0 

I I i (3/5i i3t/Ei io-a-76, (1/12/7*1 

81.10, 81.03 81.26 [ 82.32! 81.75 100.18 81.03 346.06 - 45.34 

( * 1 19.5, . liliii ■ 1/9, 7U> (2/1/751 

358.99 359.27 360.97 362.30 356.46 432.64355.52 517.00 90.80 
I ! 1 130, Ii 1 1*1,5, 15/12,72, '(39/6/681 

140 00 139.66 141.03 142.64 138.54 172.93 139.66 258.83 , 00.39 
i ' •-!«, lil'Fi (i.f-,'73. re/lfljl 


29 INDUSTRIAL GROUP (496) .130.17. 16.45 6.86 9.05 8.97 


1 137.62 137.21 138.10.139.58,131.64 165.58 137.21 220.17 59.01 
I t (3*6* I f31/£> •! 5/76; (13/12/74) 


30 OILS (4) 

- 31 


S44.51 1 + 3.2 12.42 4.76 9.31 . 8.61 1333.85 534.44 328.79 


534.40 305.52 395.84.328.79. 431.66 | 87.23 

i20M ' (27/81 'jJS.-o/Sai ( 29.-5 J6S.1 


300 SHARE INDEX 


1155.97 [+1.5 15.79 6.52 j 9.09 B.91 1163.73 153.59 153.80 


155.61 146.04 4183.00* 153.59 227.95, 63.49 

| >5(5, isl«) 1 16%, 72, >|15,’L2/T4 


FINANCIAL GROUP (100) 
35 Banks (0) 

34 Discount Houses (10)... 

»5 Hire Purchase (5) 
jb Insurance iLifc) t9) ... 

37 Insurance t('unipustlc) t7) 
In -u ranee Brnkccs t!)) 

39 Merchant Bank*, (ltil ... 

40 Property (3:11 

41 Miscellaneous (6) 


119.17 +0.6 
142.49 Lo 4 
13a 19 j-0.4 
88.78 !+ 1.5 

I 

97.87 0.9 

97.08 l + o. a 


6.58 6.68 


>219 30 
62.71 
153.37 
69.97 


+ 0.8 
- 0.2 
+0.7 


, - • 6.46 

23 60 6.44 

- 10.01 

7.80 7.32 29.11 89.11 

_ 7.33 - _ 

— 7.34 — _ 

• 11.17 5.31 

- 8.92 

, 4.26 3.58 

18.32 8.83 


13.23 13 83 


41.32 59.46 

8.44 8.44 


118.41 

141.99 

157.62 

87.65 

97.03 

96.87 

1217.50 

62.58 

152.23 

69.97 


118.03 

141.05 

137.60 

85.70 

96.16 

95.56 

216.27 

62.47 

154.63 

69.90 


118.69 

142.46 

139.63 

87.41 
96.81 

95.42 
217.86 

63.83 

154.79 

70.27 


119.49 
142.08 
139.63 
87.49 
96.62 
96.43 
Z 18.09 
64.39 
158.90 
70.58 


129.80 

152.46 

153.39 

90.28 

110.16 

107.45 

193.85 

82.58 

168.48 

64.56 


153.46 
■ iM'Ii 
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,39/1 » 
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• (13 1; 
132. 10 1 

,se.'2> 
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■276.90 
i ll.c,* 
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■Si.li 
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i«i I, 
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i31*S. 
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(.-liS, 
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'tJ-fi* 
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(jl a/ 
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•in n.7 
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38.83 
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(16,12/74- 
■ 31.21 
iT/l/TSi 
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« Investment Trusts (50) 


1X38.63 j +0.8 


3.85: 5.46 .26.84 26.84 J137.56 137.37 jl37.7B 


138.52 157.28 184.55 137.37 245.79 71.63 

■»zl) 1 (31*81 >25.-4/72) '£13/12/70 


ALL-SHAKE INDEX (650) 1146.24 - 1.3 


- i 6.45 - * - 1144.59 144.05 144.51 
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Kithhrrs (9 ) 


491 98 

.0.4 

10.26 

6.21 

14.28 

13. 06 

450. 1C 4ft 1.30 

453,03 

456.54 

407.63 

523.40 404.67 

5SS.57 

64.68 

45 

Teas tS) ... 


134 28 

.0 2 

30 16 

9 47 

6.40 

4.28 

133.95 1134.97 

135.31 
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|7*!>1 <14-1 ■ 

142.43 117.89 

a? 7.73" 

142.43 

iljie.Sb) 

59.72 
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50.11 
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197.20 

8.71 

2.00 

2.00 

184.25 

185.10 

376.63 

301.47 177.60 

567.78 

94.08 
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15.7.73, 

>24 4-621 

4T 


87 91 

X1.B6 

6 70 

9.49 

9 42 

85.92 84.66 

85.25 

86.02 

117.56 

119.77, 83.89 

175-90 

66.31 


Tins (9) 




15.51 




103.2S 103.23 




•7:1. ,25.2, 


(30/9/74/ 

' 54.83 

49 


103.25 


9.72 

9.90 

9.95 

103.37 

106.05 

95.35 


125.43 
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Overs* -as Traders (13)... 


305.27 

+ 0.4 

17 20 

4.94 

7.80 

7 79 

202.46 200.20 

201.26 

202.93 

211.04 

i3?.'7i i3*£, 

254.47 200.20 

12.' I, '73' 

C« 5/711 

97.37 
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FIXED INTEREST 


Thun, jjcpi. & 


lnilH Yiri'l 
\». : i 


TVi-,1. Tu+vl*r r-.-*v Wrt. Tiie*1»v Tlumlay r Year 

spj,). .\n+u»r A i u. -it Aiu>i,«t A:ijfli«t ; Aiuun Auguat ; ag,- 

2i M !5 [ 2t 25 (Approx.) 


1978 


din re 

Cumpilatinn 


?! 


I High T/ir High i L>w 


i Consols 2i?n yield 

a 20*yr. Govt. Stocks (fl) 

i 20-yr Red. Deb. dr Loans (15) 

4 Investment Trust Prefs. (15) 

5 Cuntl. and Indi. Profs. (HO) ... 


48.19 
49A9 
48 93 
69 14 


14.11 
: 13.48 
: 14.95 
14.15 
13.59 


14.10 14.20 '. 14.18 14.27 


48.22 I 47.96 


49.59 

48.95 


49.42 

48.93 


47.98 j 47.81 
49.56 ; 49.66 
49.20 i 49.20 


69.10 ! 68.10 i 69.07 69.0 


14JI7 

47.71 

49.66 

49.16 

69.17 


14.26 

14.16 

13.92 j 

47.94 

48.15 

51.27 

49 SO 

49.91 

48.08 

49.16 

49.06 

46.33 

£9.13 

£9.21 

66.39 


33.46 47.58 115.48: S8JI7 

ijO/l- ; i2'l> in.-fl/G) ! (3/L-7S) 

52.40 46.68 113.43 . 37^11 

tf/1' •'23/10/65) ffiltfo) 
48.43 114.41| 34.46 
/IF 2. ii.fi) M5.*9/6fl (*.'12;7*| 

71.97 62.78 114^5' 47.67 
>2-2) iZ-ti >7/10.-65) ' f6/l.*75i 


SectiM *» Croup 
QvcrMH Traders 
Engineering (Heavy) 
Enqiaeerfng (Ceneratl 
WMn and Spirits 
Tnvs end Carnet 
Cfiitr Eguipmeni 
Ir.-lusoial Cmm 
Miwetlaneaa'* FlnancW 
fc-nd Maiurfach/rinfl 


But Data 

Base Value 

Section ar Group 

Base DMA 

Base Value 

31 ■12/7,1 

100.00 

Fnd RctaMkis 

24 12 17 

U9J3 


31-12. 71 

15L&1 

| Imuran cr Brokers 

24-12-67 

44.67 

1 

31/12 'TL 

151 SA 

! Mining Finance 

24.12 57 

umum 


lb 170 

144.71, 

Alt Other 

ia.'«.62 

100.90 


16- 1-79 

135.72 

J Redemption yicM. 

rT-Atumrhu 

Indian 

■nr 

16 1 70 

14171 

• rakulatcd by Exiel 

Com (Buiiciiiwi 

Limited 

<■ 

31. U 76 

129.20 

ntewbe* 1 of the Enbmw Tetearanb Group) m 

«n . 

31 12.79 

U9.H 

|BH J7H compmr. 




2412 a 

114.13 
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Start Indices Is new Sr+nllahk from tin PuMtshc/* 
Uw Plnanetal Times, Bracked House, tumn Street, 
Land on. EC«* 4BY. prtco Up. fy pmtHSp. 

* «wd d t ta iBdig tt, cm m, It obtainable 
(ram FT Besfttcss Enterprises, is. B«h covt. London, 
F 6 "- J* al ! »nwp mid suh-cectlon lodlces at 
lortr.ightlr Inmvab since the start sf Um Mries hi 
WM drftl) quarterly brtbs snd Ion. Dhridand and 
uniaas nourt* an also iactudad. 


Robinson 1 harder at 42p on the 
increased dividend and profits. 
Baiter Perkins made a similar 
improvement to 62p following 
Press comment, but William Cook 
and Sons (Sheffield) shed that 
much to 24p. being influenced by 
the chairman's cautionary view of 
prospects. Hall Engineering were 
lowered 4 to 114p and Benjamin 
Priest S to 53p. but Capper-NeiD 
recovered 3 to 48p. 

After Wednesday's late rise on 
the announcement that Tate and 
Lyle (2 off at 22Sp) had extended 
their offer in the absence of any 
decision on whether the bid win 
he referred to the Monopolies 
Commission. Manbre and Carton 
hardened a penny more to 163p. 
Tavener Rutledge responded vo 
the first-half profits increase with 
a rise or 2 to 96p, while other 
firm spots included Kinioch. 2 up 
at I2Sp. and J. B. Eastwood. 3 
higher at 50p. Of the few losers. 
Cavenham reacted 3 to a 1976 
“ low " of 98 p. 

Lad broke, still reflecting recent 
trading news, edged up 3 to Sflp. 
Trust Houses Forte finished 2 
belter at flOp. while smaller-priced 
issues had Queens Moat and Swan 
Rva’n both fractionally harder at 
Tip and Sp respectively. 

Wise, leaders better 

Encouraged by the overnight 
strength cn Wall StreeL the 
miscellaneous Industrial leaders 
opened higher yesterday and, 
although best levels were not 
always held, ended with improve- 
ments that ranged to 5. Glaxo 
were that much dearer at 360p, 
after 363p, while Turner and 
XewaJl (interim results due next 
Tuesday) put on 3 at 136p. In 
front of to-day's interim results, 
Bowater edged forward 2 to l7Sp. 
Elsewhere, second-line issues took 
their cue from the leaders and 
closed firmer for choice. Con- 
templating Mr. Martin Green's 
acquisition of an 11 1 per cent, 
stake in the company and his 
option to 'purchase another ID 
'per cent, at 35p per share, 
Scottish Heritable Trust advanced 
31 more to a 1976 high of 2.1!p, 
making a two-day advance of S. 
Satisfactory preliminary figures 
helped Westminster and Country 
Properties close a shade harder at 
lop. after Iflp. while Grippcrrods 
were 2 firmer at 60n following 
trading news. Details of 
Gestetner’s proposed redemption 
of its 3> per cenL Loan 2004-09 at 
£80 led to the latter being marked 
up IS points to £58. Improve- 
ments of 6 and 10 respectively 
were seen in Rennies Consoli- 
dated, Sflp. and Barlow Rand. 
156p. By way or contrast. Jardine 
Mathesnn declined 12 to 322p on 
Far-Eastern advices. 

Most of the interest in Motors 
and Distributors was concen- 
trated on Lex Service, which in 
active trading hardened 2 at 33jp. 
the interim figures are expected 
on September 15. Dunlop im- 
proved similarly tn S3p. Lyon 
and Lyon, 30p. and Crane Frue- 
haof. 19p. were both a penny 


harder following their respective 
Interna reports. 

Newspapers rallied from the 
recent low levels with Beaver- 
brook “A" up 21 at 314p. being 
a particular target for buyers. 
United regained 2 to 230p along 
With News International, which 
closed at 122p. Publishers joined 
in the movement and Marshall 
Cavendish put on 1$ to 27}p, 
while A. and C Black, at 43p, 
recouped Wednesday's fall of 3. 
Paper/Printings moved margin- 
ally either way. 

BP rise sharply 

Second-quarter figures well in 
excess of market expectations 
promoted a notable upturn in 
British Petroleum and the Oil 
market in general. BP closed 23 
up at the day's best of 58£p, while 
Shell rebounded S to 406p. 
Burmah continued to regain con- 
fidence. still influenced by the 
Indonesian liquid natural gas 
transportation contract, and 
ended 4 dearer at 3Sp. Ultramar 
rallied n similar amount to T12p, 
but Royal Dutch reacted I to 
£381. Berry Wiggins were over- 
shadowed and thus hardened only 
1 to 26p in a small trade. Austra- 
lian issues became irregular., 
Wood side- Burmah gaining 3 to 
I14p, but Weeks Natural 
Resources losing 6 to 70p. 

Properties failed to participate 
in yesterday's better trend and 
Land Securities remained at 151p. 
MEPC rallied 1 to G7p after news 
that Blackfriars House had been 
fully let. A few secondary stories 
made limited improvement in- 
cluding Great Portland Estates, 2 
harder at 218p, and Hammerson 
‘‘A.” 3 dearer at SSSp. Imiy also 
regained 3 to 153p, but Nolton 
Estates eased 1| to 49jp on the 
" rights " issue announcement. 
End-Account profit-taking took a 
toll on Peachey, which reacted 
2) to 36p. while investment dollar 
influences brought Lend Lease 
back 6 to 296p. 

Overseas Traders displayed no 
set trend. Inchcape did well at 
3T7p, up 10. but Harrisons And 
Cmsfields receded 121 to 400p. 

Price levels and business 
volume improved slightiv in In- 
vestment Trusts where BET De- 
ferred were notable at Tip. up 
4. following the good results. 
Simonsidc met with small demand 
in a thin market and hardened 

3 to 60p. but Jardine Securities 
cheapened 4 to l2Rp on Far-east- 
ern advices. Dalgety improved 

4 to 22Sn in Financials. 

In auictly firm Shippings. Fur- 
ness Withy advanced 4 to l70p 
on revived speculative interest. 
British and Commonwealth 
hardened 3 to 206p. P and O 
Deferred gained 2 at 104p and 
Ocean Transport edged forward 
1* to l26p: the last-named's 
interim results are due next 
Tuesday. 

Up 10 Wednesday on receipt of 
a bid worth >»3p per share Irora 
Nottingham Manufacturing (un- 
altered at ti3p), George Spen/cr 
advanced 4 more' to a 1076 high 


FINANCIAL TIMES STOCK INWCES 
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Pixel Inwrwf 

Imlurinkl OnUoaiT — 
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OM. Div. l'lftti 1 

Bunins* 
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Bqulty lunwrer fim— 
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61.84 fil.BS 
61.14. 61-33 
355.8 351.1 
95.7; 
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18.43- 
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A ur. 
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6.24 

18.20 

813 

4,193 
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61.31 61.26! 61.21 81.24; «J.ig 

350 6 352.0 358.3 358.41. 329^ 
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28.08* 35.32'. 59-87' 38J» 69i« 
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S.E. ACTIVITY 


HIGHS AND LOWS 

— — W7b i-sl na/'CnilUn fo/itiu 

— 

: High 

>- Luw • Ulfft* ' 

Low 

Uiirl. Sen .. 

65.21 

iiU>Li 

60.19 ’ 127.4 ; 

: *11 j (9.1'JC, 1 

49,18 

A't'Va 

Ftietl Ini... 

' 64.43 

! A.-* 

' 59.75 I IM.4 ' 

^IL'An 

50.53 

U-t Il>l 


tod. OnL. 


...J 420. B 
1 l*.5) 


Uol.t Mi a*-. 


246.9 

( :.i» 


350.8 

(5 L8( 

78.8 

.2*f) 


9n*. 


49.4 

.21-.*. 40* 


545.6 : 

,l9,a, '2. 

442.5 ! 42.5 
i2J.-n,i0''(h ; .'lui/l 1 


Dally - 

i.tft -WrpJ. ... 1 162.8 
lu- 1 u-Lrial #..... 
n|«e>ilali<ra... 

Tun.- 

W’lW 

liili -K,la?e*L... 

In-ln-lrisl# 124.0 

Sl+vuIhii vp. . 50 J 

T>ial# ‘ 9U 


126-9 

58.9 

95.4 

159.9 


of 39p in anticipation or a fauch 
defence against the offer. EJ«v 
where in Textiles, Stoddard a 
put on 3 to 33p following the 
sharply higher preliminary vrofila. 
while Courtaulds edged forward 
2 to U4p in sympathy with the 
» firmer trend of the Industrial 
leaders. 

The Tobacco majors look a 
turn for the better, with BATs 
Deferred 3 harder at 2Q3p and 
the Ordinary . 2 better at 2wp. 
IMPs improved the turn to iJp. 

Soulh African Industrials 
closed with a lengthy list Df gains. 
Gold Fields Properties regained 
S at 50p. while OJK. Batmans, 
420p, and Anglo- American Indust- 
rial, 450p. both finished 20 higher. 
Primrose rose ti to I03p as did 
Abercom Investments to 136p. 
Tiger Oats ■ improved 13 to 423p, 
while rises of around 10 were 
seen in Hnletfs Corporation. 
I23p. and Rex True farm “A", 
I0Op. 

Golds erratic 

South African Gold shares blew 
hot and cold yesterday on hopes 
and fears over the bullion price 
ahead of to-morrow's Zurich 
meeting between Dr. Kissinger 
and the South African Premier 
Mr. Vorster. 

Shares opened sharply higher 
reflecting substantia! overnight 
U.S. demand and improved fur- 
ther following the subsequent 
gain in the metal price which was 
fixed at $107.35 per ounce in the 
morning. 

In the afternoon, however.- the 
reaction in the bullion price, 
which was finally 50 cents up at 
$106,133 per ounce caused a like 
movement in share prices, which 
were quickly marked down, 
although in some places they still 
closed showing good rises. The 
Gold Mines index gained 2.3 more 
to BSJ2. Also affecting sentiment 
was talk of further outbreaks of 
civH unrest in southern Africa, 
coupled with the initial decline 
in the investment dollar premium. 

In the heavyweight issues. West 


Driefonlein closed i higher 1 ^ 
1141, after Xloi. while Rxatin 
teiit were finally unchanged^ 
£14. after £13. r-j 

In the marginal issues. **’# 
lies ~ slumped 11 to a year's a 
of 35p, after having been up j 
6Sp at one point, on conxidenttk 
oT the news that operations, yd . 
have to cease at the end oF Mm 
1977 and that the company is pd 
posing to make a “rights'’ ism’ 
Vlakfontoin. which has given § 
statutory three months’ notice { 
closure to the Minister of Min 
receded 4 to 30p. .... j 

Financials mirrored - 6ofi 
General Mining improved 
£142 in front of the half-j^ 
results, while De Beers rose 2i 
210p. after Slop, on considerafS 
of the resumption of dev^- 
ment of the company’s diamot 
deposit in NamRqualand. , 
Elsewhere. Murritison dosed ' 
higher at 700p. after TSOpt, ;• 
front of the news that hopes i 
the discovery of a new o rebod 
have not materialised. . ' 


Anomaly in - 
legal aid i 

AN ANOMALY in Uie legal ai 
system is to be discussed by th— - 
British Legal Association at it . 
conference at Chester nn!>; 
month. It relates to bail applio 
dons made by prisoners to 
High Court judge in chambers^ 
Mr. Jeffrey Gordon, spoak^ 
for the association yeslerdai 
said: “ Bail applicants with morte; 
to pay for a lawyer achieve 
thins like 40 per cent.' 
compared with only S per. 
for those who cannot affortf;» 
lawyer. ■-: 

“Law Society Legal aid low 
committees seem to have se 
their faces against remedyia 
this anoiualy.” 


ACTIVE STOCKS 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) ( c ). 


Option Report — 3-month Cali Rates 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
lugs lags lion ment 
Sep. 1 Sep. 13 Nov. 25 Dec. 7 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 
Sep. 28 Oct. II Dec. 30 Jan. 4 
1 Calls " were dealt in Burmah 


Oil, Rio Tinto-Zinc, Berry Wig 
gins. Triplevest Capital, Newman 
Industries. Carrington Viyella, 
and Bcwaler. “ Puts " y/ere 
done in ICI, Shell Transport and 
BP, while “doubles" were 
arranged in Burmah OH, Berry 
Wiggins and Trafalgar House 
“ B ” Warrants. 
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5 ti.K.S 
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6 t.C.L 
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13 Pa O DM 1 1 
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IB -Ueol Int'l 23 

25 Kejrnolle 11 

35 lloOtraana 4 

8 Slater Walker.. 4 
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7 Tewi 4 

14 Thorn - A'... 22 

7 LnuH HnuH>...' 9 

12 Tube Invest 1 27 
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NEW HUGHS AND 
LOWS FOR 1976 

The following securities Quoted <n the 
Share Information Service yesterday 
attained new Highs and Lows for 1976- 

NEW 'HIGHS (6) 

STORES >1» 

Lee Cooenr 

ENGINEERING |1) 

Bate (W ) 

INDUSTRIALS 121 

Schlumberper Scot Heritable 

. TEXTILES til 
Soencer tC.) Q|LS 

OK Exploration 

NEW LOWS (33) 

AMERICANS It) 

Pctco Inds. 

BANKS >11 
Klein Wort Benson 

BUILDINGS >3) 

Bearer Reed ft Mallik 

Henderson (J. W.i 

■ CHEMICALS IT I 
Ciba Geigv B'+otCony. 

STORES <31 

Foster Bros. . Upton / E.i “A 1 

Home Charm 

ELECTRICALS 11} 

Wigfall tH J 

ENGINEERING 111 

Bra sway 

FOODS !2> 

Assoc. Dairies Cavenham 

INDUSTRIALS t10> 

Bath ft Portland Koorer -A' 

Bestobell Inter-City 

Chanae Wares New Equipment 

GR >Hldps.) S,cUe Gorman 

Gra ‘“' ta PROPERS'."' 

Barratt Dvlpta. _ Notion Estates 
, SHOES 11} 

Wcarra 

. TEXTILES «I> 

Blackwood Morton 

TRUSTS rS) 

Elect. & General Prog. Secs. Inv. 

N. Throgmorton Cap. 

OVERSEAS TRADERS (1) 

Paterson Zoc/mnis ‘A* 

MINES 12} 

South African Land Mount Lyell 


RISES AND FALLS 
YESTERDAY 


British' Funds 
Carons- Dam. 
FardBfl Bends 


Up Down Same 
3 8 


lndnslr(«t+ 

350 

ITS 

1,188 

Flnaudal and Prop. ... 

MS 

38 

387 

oils 

13 

S 

. 14 

Plantation 

2 

2 


Nines 

70 

15 

54 

Recent Issaas 

4 

3 

S2 

Totals 

60* 

242 

urn 


MONEY MARKET 


Adequate credit supply 


Bonk of England Minimum 
Lending Rate Ili per cent.... 

(since May 21, 1976) 
Day-to-day credit was in good 
supply in the London money 
market yesterday and the authori- 
ties _ did not intervene. Banks 
carried forward surplus balances 
from Wednesday, although this 
was not as large a factor as once 
expected. A fall in the note 
circulation was also in the 


market's favour and Government 
disbursements exceeded revenue 
payments to the Exchequer. On 
the other hand the market was 
faced with a net take-up of 
Treasury bills to finance, although 
this was not on as large a scale as 
earlier in the week. 

Discount houses paid loi-ioi 
per cent, for secured call loans in 
the early part and closing 
balances were found at 9.-I0 per 


cent. 

In the interbank market over- 
night loans opened al lOj-lOg per 
cent, and rose to lOi-IOJ per cent., 
before easinc to 9-94 per cent, 
during the afternoon, and closing 
at 10 per cent. 

Short-term fixed period interest 
rates were slightly firmer in 

places. 

Rates in the table below arc 
nominal in some cases. 
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Local aothorlOas and Gnanre houitrs Mi/en days’ notice. uihiT* wen days.' fixed. ■ Mna-iertri local -a»r>mr.n- _ , 
rare nominally Uli« I3.MM per cent.: four years Ki-IK per cwu aveySin lWpfr «St. ©Ban? hm SJWS5* 

art bttjrtna raws for pnwe paper. Buying rates for tonr-momh bank bills itiss-ll per e£o:.: four-month J”, 
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FOOD PRICE MOVEMENTS 


KACON 

Danish AJ. per tont 

1 British AJ. per tont 

Irish Special per tont ... 

Ulster. A. 1 per tonU 

JUTTEH (packet) ’ 

NZ per 20 ibst 

English per cwtt 

Danish salted per cwtf ... 

HEESEf 

English Cheddar rirjdlcss 

per tonne 

NZ per tonne 

GGS* 

Ho me- prod. Standard ... 

Large ......... 


EEF 

‘•"Scottish- kilted sides 

lex KKCF) ..... 

Eire forefiuarlers . 

AMB 

English 

NZ pLs-PMs ; •:.... 

D&K fa}] weights) 

fUPPON" 

English ewes 
OULTR.Y 

Broiler chick enk 


Sept. 2 . Week ago Month ago 
: t : "£ ■ ' f 


9.24- 9^9 &J4- M9 9J4- 9J9 
53^0 . 5850 SliCO 

56.4 -57.8S 54.82-55.83 53.50-55.S3 


— ■ 3.85- 4.00 3.10- 3.40 

3.90- 4.10 3.70- 3.90 

SepL 2 Week ago -Month ago 
per pound per pound per pound 
'p p p p p P 

42.5— 40.0 42.5—45.5 43i0— 46.5 

32.5— 34.0 30.0—32.0 32.0—33.0 

35. 0 — 42.0 36.0-40.0 3&D—40.0 

38.5— +42.0 35.0—41.3 37.0-36.0 

27.0— 35.0 27.0 — 86.0 27.0—36.0 


.I : 17.0—20.0 15.0— 18.0 15.0—18.0 

30.01-32.0 29^5^82.0 28.0—30.0 

ichange Price per 230 em». tDeUroned. 


•London Egg Exchange price per 230 
For delivery September 4-11. ' 


OFFSHORE AND OVERSEAS FUNDS 



fejfeitf points on 1975176 by Mr. Dsvki S. Smith, Chahrrm 

B Increased turnover resulted irt furttier progress 
luring a period of recession. ; 

I Substantial rise in the cost of mateiials, creating 
i stringent demand for economies and pressure on 
■ nargins, is expected to continue but we are con- 
dent of our ability to continue to increase sales to 
Minimise the effect. . / 

I Ifthepaceof activity experienced during Iftepast 
5ur months contirtues, we expect to achievesalts- 
ictoiy results once again 2 r the current year- 


lew ?&d«d 30Ch April 
pretax profit 
axation /. 

' amfngs per share 
•ividend per share 
.s rofit retained 


isns 

£87t,163 
*460,191 
. 7+8p- 

2.1675P 
£293,672 


1975 

£776,375 
£407,000 
‘ 6.9p 
1^973p 
£263^85 


. fopfgs of iha {oltRspoJt and Accounts earn be obtafnedtrom 
a t? SocretRTYhDQvid S. Smith (Holdings) Limited, John’sM9ws M _ 

Jtton Str*6ttiOntiohWC1fit2NX* '*■' 
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HUMAN RIGHTS COMMISSION FINDS BRITAIN GUILTY 


Irish persistence angers U.K. 


BY KEVIN DONE IN DUBLIN 


? dispute has gone at Downing Street — was justified to introduce its own package of had no intention of trying to 
rings by the Euro- because of the “ exigencies of tough new anti-terrorist laws make any propaganda points*. 

, - ■ •. • .. ti _ i r_n Hnupi-or he fplt rhp rponrt 


RELATIONS between the British an inter-state 

and Irish Governments have been so Far. Hearings — — — . _ . . 

put under strain by the long- peon Court, which are due to the situation.'’ He also stressed following on its declaration of 


However, he felt the report 

awaited publication yesterday of begin in January, mean that the the report's finding that the a state of emergency. A full showed the Irish p?yernment to 
the report by the European Com- case will drag on for many security forces did not discrimi- investigation of the leaks is still have been justifies in supminMg 
■ • - — — ■ - - - - • -• — its complaints to the Jturopean 


mission of Human Rights which mare months, 
finds Brilain guilty of using tor- Hr. Merlyn Rees. Northern 
lure in the interrogation of Ireland Secretary. said in Belfast 
internees in Northern Ireland in yesterday that it was very hard 
August. 1971. to understand the Irish Govern- 

Neither Government believes merit's rejection of efforts made 
the report will cause long-term by both the Commission and the 
damage, but Britain has clearly British Government to bring 
been angered by what it regards about a “friendly settlement.” 
as Ireland's persistence in raking “We very much regret the 
over past events at a lime when Irish Government’s persistence 
a hetter rapport exists between in thus raking over the events 
the two Governments than has of five years ago. The only- 
been evident for some years. people who can derive any satis- 
Thc report — which follows ex- faction from all this are the 
haustive hearings in Strasbourg, terrorists- 

Norway and Northern Ireland, “We should be concentrating 
and in evidence alone amounts to our energies on defeating the 
14 volumes of 4.500 pages — is the gunmen and bombers who 
result of submission by the Irish menace the lives and well-being 
Government in December 1971 of of peaceable citizens in both our 

a series of complaints to the countries.” 

Commission alleging breaches oF Mr. Rees emphasised that 
the European Convention on according to the report the in- in uie way 
Human Rights. troduction of internment— in applied. 

The British Government August 1971. when security in 


□ate between the communities in progress. 


The main findings 


1 — The British Government 
was guilty of using “torture 
and inhuman and degrading 
treatment,” during the inter- 
rogation of internees in North- 
ern Ireland in August 1971. 

2 — Internment did not discri- 
minate unfairly against the 
minorijly Catholic community 
in Northern Ireland and was 
“ strictly required by the 
exigencies of the situation.” 

3 — There was a “ practice ” of 
ill-treatment daring Interroga- 


tion over a period in Autumn 
1971. and this was tolerated 
by the authorities. 

4— 1 The British Government 
operated a policy of non-co- 
operation with the Commission 
in certain respects. 

5 — The Introduction of intern- 
ment under the Special Powers 
Act of 1922 did not breach the 
European Convention of 
Human Rights in relation to 
the right to liberty and the 
safeguards of an arrested per- 
son. 


Commission. “ Human rights 
transcend all other considera- 
tions,” he said. 

Privately. Dublin feiSIs that it 
can do little . to halt the case 
reaching the European Court 
now the procedure has been 
undertaken, and it has already 
Sled written submissions confi- 
dentially to Strasbourg. 

Britain has until October to 
reply to the submissions, and 
when the issue reaches the Euro- 
pean Court her case will be led 
by Mr. Sam Silkin, the Attorney 
General. 

The Irish Government said it 
has referred the case because or 
“the importance and legal 
implications of the human rights 
issues involved.” It stressed: 
The proceedings have not 


the powers were Dr. Garret Fitzgerald. Foreign deflected and will not deflect the 
Minister, appeared anxious yes- Irish Government from continu- 

Dublin has clearly been em- terday to minimise the harm to ins the close co-operation which 

accepts the repnrt but is resent- Northern Ireland was the respnn- barrassed since the substance of Anglo-Irish relations that have exists between the two Govern- 

ful that Dublin is referring the sibility of Mr. Brian Faulkner's the report was leaked last week, arisen from the report. He said merits in their common fight 

case to the European Court for Unionist administration and to "newspapers here and in his Government did not wish to against terrorism^ which ignores 

final adjudication, the first time followed discussions in Cabinet London, shortly before it began “ exacerbate ” the situation and all human rights." 
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ICI’s momentum 


.v 


slackens 
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.• t 

\ i 


Edging its way with the . 0 

“greatest tentative ness" into Judex rose 4.7 tO 355.0 
the field of interest rate pre- 
diction the National Institute 
Economic Review estimates that 
the Treasury Bill rate win be 
□early 14 per cent, by the end of 
1977, with Consols yielding two 
points above that It suggests 
that the Government will be 
prepared to sell over £5bn. of 
debt — mostly gilts next year at 
that kind of interest rate. 1 


this week should take outgil 
up to 300.000 b/d, with ■ fojr 
platform to follow. As much 
£7f)m. of Forties revenue w 


lice 


iV> 


I.G.t- 

PRE-TAX PROFITS 


ICI 



1973 


B74 1 1975 *1978 


salted away as deferred taj |j|] 


tion in the first six months, 
the fourth quarter’s oil prod? 
tion could alone be wbr 
around f30tJm. Tentative *7 
£80m. or 20p a share could wMlU 
show up in net income for flliji- 
full year (and around ddair“ 
that in 1977) which at fc 1 
gives BP something tangible 
offset its shaky position in ^ 
duct marketing and the strea - 
of dubious news from Alaska: 

A yield of around 5 per - 
and 1976 earnings of may? 
around 50p a share are, 
course, only pale shadows 
what the market is hoping 1 
by 1978 when Alaska cou 
pay off. And same 20p of tf 
year’s earnings will repress 


i. 


ICI sales up as export 
demand strengthens 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


A FURTHER improvement in however, that the recovery in Prices are likely to depend 
sales in the second quarter, led overseas markets continued very much on the trend in volume 
w ,. j during the second quarter at a over the remainder of this year, 

largely n> continued stron^. soniew j, a t reduced rate com- which should indicate whether 
demand in export markets, has pared with the first three the recovery so Far this year has 
been reported by Imperial months of this year. been based on restocking or a 

Chemical Industries. Along with Improved sales and profits return to genuinely higher levels 
other bi" Euronean chemical have resulted from more or activity throughout the 

companies. ICI has begun to demand for most of the com- chemical industry in Europe, 
note some slowing down m the P an -? s products, including in BASF, one of the big German 
rate of recovery, however, and p ? r Ii- , chemical companies, in its first 

for the second quarter running ^eraicals and organic chemicals six-mont^ results reported that 

U.K. sales have remained static « OU fiL sales & ad fal,en durin E the 

* ^11 nuking a loss, volumes present quarte r and a similar 

a . n . d i^e company somewhat static trend in sales 


in volume terms. 


,CI s <*' ' uT cuf ’substantially jSSTl Sported 

to LJ.UDn.. an last vears £31m. oss. v.. m- ..i 


half of 1976 came 
increase of 31 per cent 


last year's £31m. loss. h V jn Toni U K_ chemical ex 

kFsk££hb 


the first six months of last year, stiiidn nnl Tefleut riaine cmET BASF rere " UF re P“ r,ed a 20 

!S “L'iif- «" “P * lio!udiV?hos re e n a e r L »las 1 rS.m 0 S 'h^nolSf 

22 P fall or sterling. Recent U.K. ft?* SiiMSiJj SKSS 

in overseas markets an figures have shown that costs Jr* **? L ot xSLih?» Xh G n™ D 
increase in volume helped to were up by 6.7 per cent, in the *" 1,^ w 

push up sales by 37 per cent in second quarter compared with S15 e 4 e 2?2 I ?l2Li?t , iJ«iv 18 
the first half and export sales the first. There was a 3.4 per and “ 4 per cent respectively, 
rose by 39 per cent. ICI reports, cent, rise in prices. Details Page 19 


Governm 

criticised 


ent jobless stance 
TUC leaders 


by 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Maritime Fruit and 
Sea Containers link 
bid abandoned 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE prospect of orderly re- since the plan was announced 
organisation of Maritime Fruit six weeks ago. It was based on 
Carriers' refrigerated cargo fleet creditors, who are owed SL17m. 
receded yesterday when Sea Con- (£65.7m.) t agreeing to re- 
tainers announced it- was aban- schedule loans instead of going 
doning an attempt to set up a ahead with plans to sell off the 
joint venture with the ailing Maritime ships. 
lsraeli-American shipping com- Since creditor banks started to 
paay. take action at the beginning of 

Although the announcement June. Maritime Fruit has lost 
came as no surprise to several control of all its 37 refrigerated 
of Maritime s leading creditors (reefer) ships. Eighteen vessels 
who had refused to give the have found their way back to 
scheme their blessing Sea Con- Sa len Reefer Service which pre- 
tamers explanation for Its de- viously operated the fleet for 
cision was unexpected. Maritime, and about 14 of the 

Sea Containers, a major con- remainder are likelv to come 
tainer and ship leasing company under the hammer in various 
with substantial British interests, parts or the world, 
said that it had come under Sweden's Salen group is an 
strong pressure from some of its important customer of Sea Con- 
largest customers to break all uiners and Mr. Sherwood’s slate- 
ties with the Israeli company ment c i ea rlv hinted that to pur- 
“in light of current Arab-lsraeh sue his plans with Maritime 
tensions. Major British lines, in- eouId -jeopardise this relation- 
eluding Cunard and Ellerman. It was cJear< he said> that 

are ninnbered among Sea Con- Salen has “carefully planned a 
tamers customers although it is course" aimed at obtaining con- 
not clear whether these are the lrol of raost of M aritirae’s reefers, 
•two British liner companies Captain Mila Brener and Mr. 
which, according to last night s Yaacov Meridor. Maritime Fruit’s 
statement, were among those j 0 i ot managing directors, were 
applying pressure. not available to comment last 

However, several customers night but Sea Container’s with- 
who charter Sea Containers' drawal would seem to remove 
ships and containers expressed the last real prospect of retain- 
fears that they could be black- ing some control over a portion 
listed by Arab countries. of (ts fleet. 

Against this background and It was hoped that 23 ships could 
with containerised services to be transferred to the proposed 


the Middle East boomiog “it joint company. 


THE GOVERNMENT’S failure to going tn alter its ” softly, softly ” with the Government view that 
respond In TUC demands for approach. unemployment had almost 

additional measures tn combat The TUC, he said, was not reached its peak, the review sue- 
rising unemployment levels enthused by the Government’s Rests that jobless totals will re- 

veslrrday cauu* under further attitude, but remained con- main id excess of 1.5m., or 

criticism from uniun leaders vinced that the best way to nearly 2m". if unemployed - . 

gathered hetv Tor next week s tackle the problem was by women are included, for some ■ reaction 'clearly was a major selves for cancellation of the 

annual Trade l-nitm Congress. “ plugging away ’ at the Govern- years to come. ! factor. Sea Containers’ prospects orders although neither can be 


would be imprudent of us to Now it is difficult to see how 
provoke ill-feeling on the part Maritime could go ahead with 
of any interests which provide its programme to build one large 
important support to our group oil tanker at Belfast's Harland 
activities." Mr. James Sherwood, an d WolfF and the second of a 
Sea Containers' president, said two-tanker order at Scott Lith- 
iast night. gow on the Lower Clyde. Both 

Although possible Arab shipyards have prepared thera- 


ICI is now confirming recent 
German and U.S. evidence of a 
pause — temporary, it is hoped — 
in the upswing in the chemical 
cycle. Pre-tax profits of £126m. 
in the second quarter are al- 
most two-thirds higher than a 
£“ ar _ ag ° but only £11 m. up on sightly less than the 1974 peak, the writeback of previous yea 
the first quarter. Domestic U.K. Nevertheless the shares rose unrecovered ACT. But BP n< 
sales volume remained 3 p to 329p on the news, and pro- seems to have turned t 

unchanged between the first two margins can be held in corner, 

quarters and it was up to the the seasonally less favourable 

overseas side to provide what ^ quarter t he group should _ . A 

growth there was. U.K. second be a i>Je to turn in pre-tax profits GuilineSS Feat 

quarter exports, accounting for for the vear comfortably above T lh . , h b 

a fifth of group sales, rose 3 per £500m . asainst £327m. in 1975. * nf GuinnS piVl im 

cent in volume terms against tom ummuss reals pro 

the first quarter, though there and loss account that caught t 

are signs that growth here is lip markets eye yesterday. = Ptsf 

beginning to tail off. . ■ from trading are 13 per ce 

. . As usual BP has left the City ahead at £6.2m. pre-tax and t 
The agricultural side, > CWP* analysis flat on their faces, banking operations are or 

ping m over a third of profits, jj^ough this time the surprise ir-.rginally higher— after t 

continues to do well though the wag very de finitely a pleasant and transfers— at £0B7ra. But 
drought has hit sales of plant onei and the market celebrated the net attributable level proi 
protection products. General w j th a 2 5p jump in the share growth extends to more than 


chemicals, and to a lesser ex- pr i ce t o 588p. Second quarter third, and that helped lilt t 


tent pe tro-che m ica Is. have also net income of £51. 8m. (against shares by 8p to 173p. 
held up well though the latter a (ypi ca i outside expectation of 


.re ^fferlns fram rJsins H.pth, TriS oafnin'w S SImwuS 


costs. Agarnst this the fibres side on | V £20.2m. in January-March. tfrelv” slusiish. A drop o'/ 'fo 

l- ParHv this rpflfvtc some im- <o * 


im ‘ Partly this reflects some im- poiots to 43 per cen t. in the t 


proving) and paints have been ^ments at the downstream 

I0W leVCl ° f COn5Umer end — such as in chemical^but %*** upturn in 
spendlD »- the growth in sales volume of protitSt while lower minoritI 

Apart from the hiccough in products, at 9.7 per cent, above and )oan interest are alta .fo 


volume growth the other worry- a year ago, is little changed sp ieu 0US items. The groups 
iog feature is the group’s from (be first quarter. Markets pearft to have had a more wi 
inability to increase margins lilce Germany and France f orta bJe time in eommod; 
between the first two quarters, remain firmly in the red. tradioj? last year, and t 
These are still well below 1973- although ti* UJv. appears to p8 ttem of trade has picked > 
1974 levels and though export have remained profitable and sharply in 1976 along with t 
margins continue to be consider- reasonable results were achieved 0 f ggfj commodity pric< 
ably higher than those at home Australia and Canada. The (j p pre-tax, the insuran 

the gap is narrowing, reflecting niain difference from thd first broking operations, with'- tfu 
a troublesome resistance to quarter has been the trans- y 3^ have lagged btitii 

price increases, particularly in formation of the Forties field sector. The bank cantina 
such areas as European fibres. | nt0 a s0 “^ contributor to net t0 s j a y ahead; its disclos 
ICI notes that on a CPP basis iocorae. capital was increased by' 1 

its first half profits would be The exact Forties earnings eighth to £17.9m. a month ag 
down by almost a half, and in are not disclosed, but they could The chances are that GP c 
terras of a recovery in profit- be something like £15m. for the keep profits moving upwards' 
ability it sees itself still only quarter, and a further rapid the current year— but this , 
halfway back to the real rates buildup is due. In April-June already heavily discounted in 
of return it was earning in Forties production averaged fully diluted p/e erf 
1973-74 though in current terms 135,000 barrels a day, but the yield is 7.6 per cent covin ' 
the half yearly profits are only third platform being installed l.S times by disclosed eaniiai'-Tv 


Weather 


than bavin" a 


Moral 


The full Tl'C general council nient rather 
snent sonu* 45 minutes hcarinu ’* punch-up." 

..nii discussing the uutcunie nf This is the message that he 

Wednesday’s meeting between and other TUC leaders will give In addition to next week's un- 
lhetr representatives and the to next week's congress, which is employment debate, congress j 
Prime Minister, who was able to expected to make a lot of noise delegates wi! also discuss the' 
u;ve In tie hope lh.ii iheir calls over jobs but not sufficient to Government's proposed expen- 
fur act inn. including selective seriously undermine the social dilure cuts, which are expected 
■uipnn controls and improved contract between the TL'C and to lead to the loss or some 110,000 
investment for industry, would the Labour Government jobs. 

he acted upon. Mr. Murray said it was realised The general council decided 

Strongest criticism of the that *he Government was limited yesterday to Rive tacit support 
Govern 111 uni's stance vaini’ from what it could do by economic t0 a composite motion, to be 
Mr. Joe fiormlev. president of circumstances, and that the TUC moved by the National and 
l hr- National Union of Mine- preferred the Governments Local Government Oflk-ers As- 
uorkers. who warned that run- honest approach rather than to sociation. expressing full con- 
tinued high unemployment could ° L ‘ ™ U “Y. premises that could not gresi support for affiliated 
ii.we alarming e led oral miplica- ' 

nuns, and Mr. riive Jenkins. The >' 


of setting up the Bermuda-based optimistic about winning substi- 
Refrigerated Clipperships cam- tute orders in the depressed 
puny have gained little ground world market. 


Peso devalued sharply 
as dealings resume 


BY ALAN RIDING 


MEXICO CITY, Sept. 2. 


FOREIGN EXCHANGE dealings the coming weeks. Many large 
resumed here to-day after Tues- stores have already raised their 
day’s float of the peso with the prices by between 15 and 25 per 

Bank of Mexico willing to sell cent, and seem ready to match 

„ c ..*s ,u„ un L'! n . s Acting the cuts. | dollars at an unprecedented rate the downward float point-by- 

e san.-nea mat me Although this support is likely j of 20.60 pesos, an effective point 


general -ecrctiirv of the Associa- Government was not using un- to be moral rather than physical, 
linn of Scientific. Technical and employment as an ecenomic the motion, if carried, will be 
Managerial Staffs, ulm reckoned regulator, but «ull maintained a firm reminder to the Govcrn- 
lh.it wiihmit Government art inn that the^mcasurcs suggested by ment that any further cuts could 
unemployment levels of 1.5m. to tb p TUC would help ease the spark a significant rift with the 
■Jin. would bo with 11s for some problem. At the . Government s unions. 

time to unite. request, the TUCs aims are to General council will, however. 

Xn decision wa« taken, how- he P«t in writing in readiness oppose a motion by the Union of 
ever, ihe repnrt merely being f«r a further top-level meeting Construction Allied Trades and 
r.wed until a further n jeering which Mr. Murray hoped would Technicians, designed to set the 
uf :hc general council over the take place later this ninnth. TUC against the Government’s 

Mr. Clive Jenkins’ gloomy pre- devolution policies and calling 


devaluation of 64.$ per cent. The general reaction among 

But foreign bankers believed bankers and businessmen has 

that the rate, to be fixed on a be ^n one of surprise mixed with 

day-to-day basis, was set so high relief that President Echeverria 
to-day to discourage a wave of b a d_ decided against holding out 
speculation and to woo back until the end of his administra- 

capital that bas fled the country tion on December 1 without 

in recent months. Mexico is one devaluing. 

of the world's heaviest inter- Some doubt remains, however, 
national borrowers. about how much the Bank of 

The rate at which the peso is Mexico will intervene to control 
expected to settle after perhaps the exchange rate. 


SUNNY spells. Showers. 
London, S.E. England, E. Anglia 
Sunny or clear spells. Scat- 
tered showers. Wind N. t 
moderate or fresh. Max. 18C. 
CeoL S n S.W. and Cent. N. 
England, Midlands, Channel Is 
S. Wales 

Sunny or clear periods. Dry- 
Wind N., light or moderate 
Max. I9C (66F). 

E. and N.E. England 
Sunny or clear intervals 
Mainly dry. Wind N.W 
moderate. Mas: 16C (61F). 

N. Wales, N.W. England, Lakes 
I. of Man, S.W. Scotland, Glasgow 
Sunny intervals, becoming 
more cloudy later. Mainly dry 
Wind N.W., moderate. Max. ISC 
Borders, Edinburgh, Dundee, 
Aberdeen, Cent. Highlands 
Moray Firth, N.E. and N.W. 
Scotland, Argyll. N. Ireland 
Sunny intervals, becoming 
more cloudy later. Mainly dry 
Wind N.W., moderate. Max. ISC 
Orkney, Shetland 
Cloudy, occasional rain. Sunny 
intervals later. Wind N.W. 
fresh becoming N., moderate 
Outlook: Little change. 


BUSINESS CENTRES 


week-end. 

Mr. Len Murray, general sec- dictions came from his union's for referenda in Wales and | a month, is nearer 18 pesos to In NE WTORK. the peso closed 
rotary, stressed afterwards that quarterly economic review, pub- Scotland before any separatism; the dollar compared with 12.50 M per cent, below its former 
the general council was not lished to-day. While agreeing is agreed. 


Continued from Page 1 


Kosygin misses send-off 


appointment of Mr. Tikliouov, 
71. a member of the central 
committee, as First Deputy 
Prime UlinKipr was carried by 
Ta>x the official Soviet news 
agency, laier in the day. Mr. 
Tikhonov is neither a Polit- 
buro member nor a candidate 
member, but he was present at 
the airport to see Mr. Brezh- 
nrv leave. 

There was no mention in the 
brief Tass announcement of 
Mr. Kirill Mazurov, (he 
present First Deputy Prime 
Minister, and it appears pos- 
sible that Mr. Tikhonov’ will 
work in tandem with Mr. 


Mazurov, who is the head of 
the Government and one of 
the three or fonr most im- 
portant members of the Polit- 
buro. 

Mr. Tikhonov became a 
Deputy Prime Minister in 
1965. and prior to that served 
as Deputy Chairman or the 
State Planning Committee, 
deputy chairman of the Coun- 
cil for Science and Economy, 
and a deputy minister of non- 
ferrous metallurgy. 

Mr. Kosygin has been re- 
ported by unoffirial Soviet 
Miurces to be in good health 
.following last month's incident. 


His failure to appear at the 
send-off for Mr. Brezhnev and 
the appointment of Mr. 
Tikhonov could mean that Mr. 
Kosygin's recovery after being 
“ saved from drowning " will 
not be as rapid as had been 
ixidicaled. 

Mr. Kosygin's signature, 
however, appeared this morn- 
ing. along with those of Mr. 
Brezhnev and Mr. Nicolai 
Podsorny, chairman of the 
Praesldium of the Supreme 
Soviet, under a message or 
congrainlation to the Viet- 
namese Communists on the 
occasion of the national holi- 
day of Socialist Vietnam. 


pesos before the decision to parity after a nervous day’s trad- 
abandon the currency’s 22-year- ing. It elpsed at 4.82 cents eom- 
old fixed parity with the dollar, pared with the opening 5.63j 
One negative effect of devalue cents a/ter the Mexican Control 
ingso sharply is that prices here Board traded at 4.87i cents, 
are expected to rise rapidly in Editorial comment Page 16- 
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Unemployment 


j 


“Scenarios" in its medium-terra to be over the timing of the peak 
prospects memorandum pre- in unemployment and the rate 
sented to the “ Neddy " Council of Increase in earnings in 1976-77 
last month. (depending on the amount of 

The Treasury export forecast overtime and slippage). 

oVr'r 1 s .jM b sas * “ « 

the National Institute projection wor “ n S assumption that the 
of a rise of 3.6 per cent in GDP growth of M3— the broadly 
at factor cost in 1977 compares defined money supply — is kept at 
with an increase of 4$ per cent, or below the 12 per cent rate 
in the more pessimistic “past of rise recently mentioned by 
trends" case in th? Treasury the Chancellor, 
paper fnr “ Neddy." As a result it forecasts the 

! Otherwise, the main differences need to allow interest rates to 
! hetween the Whitehall and the rise “rather substantially *' over 
.National Institute view appear the period. 
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We can offer you contacts, advice 
market inforenation— and the 
Kind of service that has made us 
Australia s biggest banking group. ' 

Put it all to work for you— and profit 
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